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THE FARMERS’ LOAN & TRUST; HIARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
NEW YORK 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the worid 


The Company Is a legal depositary for 
moneys paid into Court, and ts author- 
ized to act as Exeeutor, Administrator, 
Trustee, Guardian, Receiver, and in all 
ether fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Reeeives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


timore ndents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Cerner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
ZIAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $75,000,000 | 





First National Bank | 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 





Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 





Circular on Application 





The National Park Bank 
of New York 


Organized 1856. 
$5,000,000 00 


Capital . 2. be 
Surplus and Profits . . 14, 500, 000 00 
112,500, 000 00 


Deposits Sept. 12, 1914 . 
= RICHARD DELAFIELD, 
President. 
GILBERT G G. TEOREB: JORE C. McKEON, 
Vice-President. ice-President. 
cons Fa VAN CLEAF, wuradine 0. JONES, 
President. Vice-President 
MAURICE 1 a EWER, WILLIAM Sh, MAIN 


FRED’ AM om ‘FOXOROFT, Louis P. . SAILER, 
Asst. Cashier 


GEO. H. KRETZ, aicnnice ae aaa. 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


60, WALLSTREET] 


Capital - - «= = = $6,000,008 
Surplus and Profits - $9,000,000 
Deposits - § - & - $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STRBET 
PHILADELPHIA 





NATIONAL BANK 


OF NEW YORK! 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,828,046.76 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 





Act as fiscal agents for munict- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 








EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 
Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 


- 





TheChase National Bank 
of the City of New York 


United States Depository 








Capital - - - - $5,000,000 

Surplus and Profits (Earned) - 10,009,000 

Deposits - - - - 125,906,000 7] 
OFFICERS : 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President : 7 
EDWARD R. TINKER Jr., Vice-President é 
HENRY M.CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 

Joha I. W 

Albert H. Wiggin 

George F . Baker Jr.; 

A. Barton Hepburn Erancis L. Hine 
Jean J. Mitchell 


Henry W. Cannon 
James J. Hill 








il 
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Indestutent Wouses arid Brewers of Foreign Exchange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
‘NEW YORK 


DREXEL & CO., PHIADELPHIA 
Corriér of 5th dnd Chesthut Streets 


MORGAN, GRENFELL&OO,, LONDON 


No. 22 Old Broad Street 
MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
‘Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy — sell pecan In- 
vestmen r on com- 
mission. Ive accounts Investment 
tk Banks. ats inne ot S iti 
ions rms n y! uals 
on favorable ehh ollect ecurities 
drafts drawn abroad ns wall points in the United 
asco ant Canada? and drafts drawn in the United 
countries, including South Africa. 
INTERNATIONAL CHE QUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters pots make cable transfers on al) 
te ie. ge Ea -_ 
a TO ts. available 
of Credit all parts of the world. 
BROWN, SHIPLEY & 0O., LONDON 





TAILER £6@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Go. 
69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 





“Investment Securities 


80 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


aEW YORE BOSTON 


Letters of Credit for Travelers 


@ommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
- Orders exécuted for all Invéstment Securities. 
Act as Ag os gents of Corporations and negotiate and 


Bille of es vty rogate Transfers, 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messtfs. Mallet Freres & Cie, Paris, 


Banco Nac de Mexico, 
‘And it ranches. 


Agents for the ‘oo of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


4@38 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 

Agents and Correspondents of the 

Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Bacnenge and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and Cailfornia. 


Execute orders for the rchase and sale of 
" Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment sécuri ties bought and sold on com- 

mission. Travelers’ credits, dvallable through- 
out the United one. Cuba, Puerto Rico, Mexico, 
Centra! America gna S in, Make collections in and 
Issue drafts and Cable transfers On above Coun triés. 


London Bankers:—London Joint Stok Bank. 
Limited. 


Posie | Bankers-—-Banque Prancaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corfier BEAVER ST. 
Capital ° ° $1,000,000 
Surplus carried . 500,000 

Forei E bought d Id. Cable 
Transtens. oe and Travelers" Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEWMER & CO. 


37 William Street. 
MEMBERS N. ¥. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








Schulz & Ruckgaber 


15 William Street, - - « 7 New York 


Members New York Stock Exchange. 
dents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg- Gossler & Co., ee. 

Mareuard, Meyer-Borel & Cie., Paris. 

Bremer Bank Fillale der Boestaer Bank, 
Bremen. 

Issué Commercial and Travelers’ Credits. 

Buy and Sell, Bills of yr 

Cable Transfers & Investment Securities 





Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 


—- 





ee 


J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
a mage -onty & Co., Amsterdam 


The and London- Parts National 
Suis - San Francisco, Cal. 





Redmond aco 


33 Pine Street. New York 


Receive accounts subject to Sight 
Draft, allow interest 6n Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all bankiag points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam 2 & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Oable Address, ‘“‘Graco,"’ Philadelphia. 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 


HIGH-GRADE 
INVESTMENT SECURITI 
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Investment and Financial Houses 








Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 
Boston Chicago | 
| 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 


61 BROADWAY NEW YORK 


Herries Truct Building, Chicago 





Adrian H. Muller & Sou 


AUCTIONEERS 


Office, Be. 66 WILLIAM STREET 
Gorner Pine Street 


Reguiae Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 
2 Wall Street New York 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 
atso 
INVESTMENT SECURITIES 
Membes Mew York Stock Exchange 
and Bessen Stock Exchange 





Wwm.A.Read& Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 
NEW YORK 


CHICAGO PHILADELPHIA BOSTON 


LONDON 





NEW YORK 


CEICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanger 





HERBERT GREEN & Co. 


BANKERS 
CHICAGO PARIS 
137 South La Salle St. 20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST.., ST. LOUIS, MO. 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





Wi Bmadway 23050. LaBalleSt, 
CHICAGO 





PHILADELPHIA 
Members Philadelphia Stoek Exchange 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST. 
BOSTON 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 


New York 


San Francisco 
Geneva 


49 Wali St., 


Philadelphia 
London 


Chicago 





FIsK & ROBINSON 


26 Exchange Place New York 


Government Bonds 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 





BONDS STOCKS 
INVESTMENT SECURITIES 


Interviewsand Correspondence I nvite 


FRANCIS, BRO. & CO. 
(Established 1877) 
214 N. Fourth St., St. Louis, Mo. 


ii 4 





CHARLES FEARON & CO. 
BANKERS , 
Members ey pL ni Pe oP 
INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 


coding Ratlwan'System 





338 Chestnut St., PHILAD 
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Foreign 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, $100,000,000 


M 420,000,000 
Dividends paid during last ten years : 


12, 12, 12, 12, 12, 12l2, 12!2, 12!2, 12!2, 1212% 
BRANCHES: 

Aix ta Chapelle, Augsburg, Barmen, Berncaste!-Cues, 

Bielefeld, Bocholt, yy Kromen, Brussels, Chemnitz, 


lenz, Col ne, Col ne-Mulheim, Constantinople Cre- 
Sebions, Colsane Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfert-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, iciecun Munich, eheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, "Treves, Wiesbaden 

and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 


LONDON, E. C. 


Banco Aleman Transatlantico 


@eutsche Uebersesische Bank) 
GAPITAL $7,143,000 
(M 30,000,000) 
$2,272,800 





HEAD oFFIce: BERLIN, Wilhelmstrasse 71 
BRANCHES: 


ARGENTHNA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de Santa Fé, Tucuman. 


BOLIVIA: La Paz, Oruro. F , 
: ntofagasta, Arica, Concepcion, !quique, 
a Sane Santiago, Boner alvin Val- 
paraiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: emeeehes Rio de Janeiro, Santos, Sao 
‘aulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft  ,, 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 








FRANKFORT-o-M., MAINZ, Sens | 


saat ho CUSTRIN, FRANKFORT-o- -O. 
}\OCHST-o-M., HOMBURG v. d. H. 
Oi FE NBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 


53 Cornhill | 
CAPITAL oy a eal $ 71 428 571 
At 300 000 
RESERVE... about $ 28571428 
rund JM 120000000 


With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
br. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND 


CAPITAL... ----.-- ------------M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO FAUIO. 
SANTOS, PORTO ALEGRE, BAHIA 


BANK FUR CHILE UND 
DEUTSCHLAND 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
pep a hate Address, Udisco, London. 





uther sntnbcigaibag tl’ $10,000,000 
wuplinistesneabakannedee al assess 
pad oo be wo esoueseupdiawes =i. (4,000, 
$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 

At 3 te 7 Days’ Notice, 244 Per Cent. 
%The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 














Anglo-Austrian Bank 


Established 1864. 





AD. UP. .niteiiieccnee $20,000,000 

vtaaaihinieccaiin (100 Million Crowns) 
a arr ee $46,000,000 

ania tine (1130 Million Crowns) 


Head Office in Vienna: I. Strauchgasee. 
fload Office de. Ya "Lombard ‘Street Ey C. 


ae. weap 1% 
Austria-H F 
‘ Begncher in . us stria Brux, Buda Ct. 


Czernowitz, Eger, Paikenee, } 
ck, Jo Th mor pee 
Gumund, Innsbru Reeleeeieel fin: | 


Karbitz,’ Karlsbad, 
pen Linz, Loboaitz, itz, Marburg, 


Korneuburg, Laa, 
Marienbad, Pardubitz, Pilsen, Prag, | 


Prossnitz, St. Poelten, Sass, Ti fita, "Peteches, | | 
Trautenau, Trieste, Turn, W >, —*® 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


$26,000,000 
$11,640,000 
BRANCHES IN ITALY: 
ACIREALE, ALESGAND EA. ANCONA, 
BERG Oo, » BOLOGNA; 


BARI, LLA 
BUSTO’ ARSIZIO. CAGLIARI. 











OALTANY ETTA, CARRARA, ‘AN 
COMO, CREMONA, FERRA CATANIA, 
GENOA, LEGCO \rnooe 
CA, MissiNan” MESTRE 
NEG AD 


ROME, | 
AGNELLO, »! 
vor 


cus i 
Ese TRAPANI TRE VISE, 
VENICE, VERONA, VI. 


Agents in London for 





| Reserve PUNE in ne cts wad 


CAPITAL..------------------M. 10,000,000 00 





URG, 





TEMUCO, 

, VIOTORIA; AN 

IN HILE Y ALE- 
MA BOLIVIANA), ORURO. 





LONDON AGENTS. 


Oe Soo MAR ee 


D| At 3 to 7 or 14 Days’ Notice, 244 Per Cent. 


| <chweizerischer Bank verein 


£,1 OLD ~ ST., E. Cc. 
Manager, S. J. 


ANCAISE | ET r ITALIEN NE POU 
eae O.SAN mn 0. Bee Sines 
‘EON NO 3 ; 





Swiss Bankverein 
Bankverein Suisse 
Sasle, Zurich, St. Gall, Geneva, Lausanne 


<encies at Bienne, Aigle, Chiasso, Herisau, 
torschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


Vest End Branch .-.-.--...-11 Regent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
| Surplus, - Frs.27,750,000 


The National Discount 
Company, Limited 


$5 CORNHILL, LONDON, 
Cable Address—Natdis, London. 


Subscribed Capital.-.-......... -.$21,166,625 
Paid-up Capital 4,233,325 
2,525,000 





- - = E. Cc. 


($5=£1 STERLING.) 


OTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 2 Per Cent Per Annum. 


Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 
wom yme to time and for fixed periods upon 
8 ey agr terms. 

Loans granted on approved negotiabie securities. 





PHILIP HAROLD WADE Manager. 





BANK OF NEW SOUTH WALES 


(Established 1817) 

aie capital 2 450 000 
eserve Fund... ...........-...- ’ ’ 

Reserve ci lity of Proprietors.... 3,500 000 


£9,450 
Total Assets, at 3ist March, 1914_. £50'845:750 
Head Office, SYDNEY, NEW SOUTH WALES 

London Office, 29 Threadneedle St., E. C. 
Sir R beret greek. OS Bask Chai 

r o . ucas= i 00 , °°. rman. 
Sir Frederick Green H.L.M. Seetten, Esq. 

David George, 
Halkerstone Meldrum, Asst. Mer. 

The Bank has 340 Branches and Agencies in the 
Australian States, New Zealand, Fiji, ym wh (New 
Guinea), and London, and Agents and Corre- 

ndents all over the World, on whom the Lon- 
on Office grants Circular Letters of Credit and 
Circular Notes. Also issues Drafts on demand. 
Makes Mail and Cable Transfers. Negotiates and 
Collects Bills of Exchange. Receives Deposits for 
Fixed Periods, on terms which may be known on 
application, and transacts ever 
Australian Banking Busin 


descri oe m4 


ess. ool and 
redits 
Agents in New Ygrk: Standard Bank of 
South, Africa, Ltd. 65 Wall Street. 





‘THE UNION BANK OF AUSTRALIA Limited 


Established 1837 % Incerporated 1880 


| Capital:— 
ut and Issued_.._...---.- £6,000,006 


| Authori 

Pald-up apital & 000, eeed To — 
2eserve Fund. 4 000/gether £3,930,000 

if -eserve Liability oft Ce eagle 000 


Bile. Capital and Reserves....-.- £7,930,060 

e Bank has 40 Branches in VIOTORIA. 37 in 

N tw SOUTH WALES, 2 ta UFENSLAND 

in SOUTH AUSTRAL in WESTERN 

ALIA, Zin MANLE and 42 in NEW 

ALAND on dl eames in PAPUA (BRITISH 
aw GUINE A). 


Head Office: CORNHILL, LONDON, E. C. 
Ss G wae. = 
. Essame. 





Swiss Ba Banking Association 
GALL—WINTERTHUR—ZURICH 


Agencies in all principal Cities in 
Eastern Switzeriand 


Capital - - Fcs.36,000,000 
Surplus 10,000,000 


Cable Address “Bankunion” 


Banking business transacted of 
every description. 


Wiiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 
HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 





Agram, dAussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ‘Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pal- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, ‘Wr. Neus 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 


rosa ae aa 
Reserve Pend {in cools {iz Ge Golds 000 300,000. $88,000,000 000; ‘00 
Reserve Liabilities of ad teas 15,000,060 


GRANT ate. ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN. ILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %*,@,Att st 


W YORK 
CAPITAL & SURPLUS, $6 eee 000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 








Branches at London, Bombay,Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghai, 
Peking, Hankow, Kobe, Yokohama, San Fran- 
cisco, Panama, Colon, 
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Canadian 


Municipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood , Gandy 
FS Co 


Toronto Saskatoor 


14 Cornhill, London, E.C. 





“Table of Canadian Bond Issues” 
Giving essential details of all important bonds. 
Sent on application to Firms, Investors & Trustees. 
Greenshields &* Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng, 


Foreign 














Berliner 
Handels-Gesellischaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description | 





Capital, M. 110,000,000 


- 4, 34,500,000 


Reserve, 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. Krech 
James H. Post 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business. 


Capital. $1,000,000 


}New York Committee. 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
ndivided Profits - - {$6,400,000 
Assets - - - - - - 38 ,000 ,000 
Cash - - - - = = = 13,500,000 
HEAD OFFICE—HAVANA 
Branches 


84 GALIANO ST., HAVANA, 
232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


CARDENAS, SAGUA EA GRANDE, 

CIENFUEGOS, CAMAGUEY 

MANZANILLO. SANCTI SPIRITUS, 

GUANTA NAMO, CRU 

SANTA HOLGUIN, 

PINAR DEL i RYO, COL 

CAMAJUAN PLACHtAs, 

CIEGO DE NivInA. TRINIDAD. 

MATANZAS, SANTO DOMINGO, 

SANTIAGO, GUINES, 

CAIBARIEN GIBARA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty, 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 


PPP PPL PLL LAL LLLP LPP 


| Agents in 


Canadian 








BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,098,968 


Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


W. A. BOG, 
J.T. MOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, av ailable in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 

Cc. 


London Offices, 47 Threadneedle St., E. 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Tpeorperates by Royal Cty in 1840 
ork Agency opene opened 1 


paleae Gapital .....-.-----£1,000,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. GO. 
New ¥ w York Office: 62 Wall Street. 
P. Agen 








| Agents 





OLIVER 
o HARRISON 


Buy and Sell Sterling and Continental Exchange 
and le aes Grant Commercial and 
Travelers’ Credits and tesug Drafts available in any 

of the world. rafts on and make 

"Xpente bor Menee 20 lamdeve 9. Menken, 

gents for sy 
Monica ty and Branches 





heat Bank of Canada 


gre Mort tey MONTREAL 
$7,000,000 


fnccacunasieincanendans 7,248,184 
NEW YORK OFFICE, 63 and 65 Wall St. 
Ww. M. RA 
ORALL, | Agents. 


C.J. CROO 
© branches in Canada, extending from the 


220 
Atlantic to the Pasificn Good facilities for effect- 


sue es cha’ Me Cable Transfers. 
‘1 ‘d- Travelers" Credits avaliable in in 


Commercial and 
any part of the world. 
London Joint Stock Bank, Ltd. 


Great Bi tainl the Royal Bank of Scotaldnd 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF so ghee 
eredith, — 2.3 - Gordon, Vice-Pres. 
aoe . eee 


McLennan 
H. B. Mac 
A. E. MacDougall, 








-M 
- BR. 
- O. 
¢ 


hy 





> =Poao 


_P. B, Williams, Sec. J.M. Mackie, Treasurer, 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 
Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





Cable Address—Banconac 


iTHE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL 
REST 


NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchan 
ene £ Cable Transfers. Collections made at 
points 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted od with Canada. 


LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd's Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL-.-...--------- $6,000,000 
RESERVE FUND-.-_-.--.--.------ 11,000,000 
} TOTAL ASSETS OVER........-... 80,000,000 


Head Office, Halifax, N. S. 
General Manager s Office, Toronto, Ont. 


147 branches out Canada, awe ‘ound nad. 
Cuba, J Rico, an ? 
cago and New York. Gesmagrcink a. Travelers 


Credits issued, available in all parts of the world. 
Bills on Canada or West Indian —s —¥ oy 
negotiated or collected by our 

United States. Correspondence solicited. 


New York t Agency: 48 Wall Street, 
Caldwell, Agent. 
nden 


Cosrenny dents London Joint Stock Bank,Ltd. 
Correspondents} peyal Bank of Scotland. 


’ 





THE 
JROYAL BANK OF CANADA 
Established 1869. 


Capital Paid ‘Up..-- 
Reserve Funds 


Head Office. -_-..Montreal 


eee 





H.S. HOLT, - E. L. PEASE, 
President. Vice-Pres. & Gen. Manager; 
| Branches throughout the DOMINION OF CAN- 
ADA and NE ‘OUN DLAND;in HAVANA and 
all principal n CUBA, PORTO RICO and 
DOMIN 


Cc REPUBLIC; sim BAH 
; BARBADOS NADA. St. “43t 
George's; JAMAICA % RE RINID 

Port of Spain and 5 Fernando. BRIT tant 
GUIANA—Georgetown and New Lay 


LONDON OFFIOR—Bank Buildings, 
New Y See Willian Cedar Sts. 
ow Vork Ae doontbre fan ter 








Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York Boston 
52 Broadway 50 Congress St. 








F. WM. KRAFT 


517-620 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 
W. H. Goadby & Co. 


Members New York Stoc xehange 
NO. 74 BROADW EW YORE 

















“PHE™ CHRONICLE 





[Vou. xerx. 








Bankers and Brokers 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD 


BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
BANKERS 


37 Wall Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS. 





Tucker, Anthony & Co. 


68 STATE ST. 60 BROADWAY, 
BOSTON NEW YORK 


Members New York and Boston Stock ititmeee| 
Commission Orders Executed in All Markets 


Dealers in Carefully Selected Railroad 


and Public Service Corporation Bonds 


FINANCE 
Public Utility Corporations 
of Demonstrated Vaiue 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Steck Eachanges 





INVESTMENT SECURITIES 


Land Title Building. 40 Wall Street 
PHILADELPHIA. NEW YORK 
19 Boulevard des Capucines 
PARIS 





ESTABLISHED 1866. 


AN Kak 


5 Nassau St., N. Y. 
BANEERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 


Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





1852 Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 


86 Wall Street, - New York 
729 15th Street, N. W., Washington, D.C. 


Effingham Lawrence & Co. 
Members New York Stock Exchange. 
11! BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks 


H. AMY & CO. 


44& 46 Wall Street, N. Y. 
‘Members N. Y. Stock Exchange 


| Stocks & Bonds Bought and Sold for invest« 
ment, also carried on Margin 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y 
| FOR SALE.—Timber, Coal, tron, Ranch and 
7 properties. 
| Confidential Nogetiagtons, |} Investigations 
| tlements, Purchases roperty. 
| Uaited 1 States, West Indies Sau Mexico 





mr’ 
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BONDS 


MEGARGEL & Co. 


35 Pine Street New York 





J.S. Farlee H.L. Finch W.S. Tarbell 


J. S. FARLEE & CO, 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY. NEW YORK. 





JOHN H. DAVIS & CO. 


No. 10 WALL S¥YREET 


Members N. Y. and Phila Stock Exchanges 

Orders for Stocks and Bonds executed upon all 
Exchanges in this country amd Euro 
Especial attention given to supplying ass 


INVESTMENT SECURITIES ° 








€ngineers 


6e50oren.n.LOrerrrmermermenm—""O" 


THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 


PPD P IIIS 





43 Exchange Place, - NEW YORK 





Chicago San Francisco London 
Manila, Para, Buenos Aires, Santiago, Chili 





Alex. C. Humphreys Alten S. Miller 


HUMPHREYS& MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





C. G. YOUNG 
Engineering and Construction 


Plans, Methods, Examinations 
Public Utilities and Industrials 
REPORTS FOR FINANCING 


Bankers Trust Bldg., New York 





Alfred E. Forstall Charles D. Robison 


‘FORSTALL AND ROBISON 


ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 








Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
PHILADELPHIA 


Drexel Bldg. 
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Bankers and Brokers outsive Mew Pork 
be ST. Lou!s __CHICAGO SAINT PAUL 
Founded ncorporated “7 me ep 
ENEBAUM Sei saneendeauetse ced © 
at oom BAN IK ao) icmsoeas Weattine ten tnntte 


A.G.EDWARDS & SONS. 
1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine 8t., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 


CINCINNATS 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 


FIELD, RICHARDS & CO, 


Municipal 
Bonds| Comsoretion 

















CLEVELAND CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 
= 








PORTLAND, MAINE 


H. M. PAYSON & CO. 


Investment Bankers 
93 EXCMANGE ST. 














PORTLAND MAINE 
rem: AUGUSTA 
JOHN W. DICKEY 
BROKER 


AUGUSTA, GA. 


Southern Securities 
Established 1886 








GRAND RAPIDS 





Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 
We Publi Ser entire issues and 


urchase 
well- 





tablished 


Service properties o 
earnings 





x AND TRUST COMPANY o 


Corner Clark and Randolph Streets, Chicago. 


Capital and Surplus, $1,750,000 | 


5}4% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 


Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. A State Bank. 





| 
| 


Sanrorp F. Harris & Co.) 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Televhones| Waiash 168 119 


A. O. Slaughter & Co. 


BANKERS AND. BROKERS 
110 WEST MONROE STREET 
New York Ste ILL. 


New New York ar aes ah ca 


Members; New York Prod 
Ricage Stock change 


St. fase Merchants’ | ee 


Municipal and BONDS 


Corporation 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 











A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 





A. G. Becker & Co. 


(INCORPORAT?”:D) 


COMMERCIAL PAPER 


S. W. Cer. Monroe & La Salle Sts., Chicago. 








MEMPHIS 


JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, 


AUSTIN, TEXAS 





TENN 











High-Grade x. Municipals and of 


vestments 
High-Class Industrial Propositions 


lendid Propositions in Farming, 
neral and Large Ranch Lan 


Your patronage respectfully solicited. 


STERLING R. FULMORE 


AUSTIN, TEXAS 
BIRMINGHAM 


OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WE BUY AND SELL 














, GLOBE BUILDING, 


White, Grubbs & Co., 


State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 
MUNICIPAL AND. CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


ST. PAUL, MINN, 











MINNEAPOLIS 


WELLS & DICKEY CO, 
MINNEAPOLIS, MINN, 

Crisinal Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 6% Bonds. 

Minneapolis National Bank Stocks. 








WILLIAM W. EASTMAN CO. 
BONDS 
Local Securities a Specialty. 
McKnight Bidg.. MINNEAPOLIS, MINN. 


— 
INDIANAPOLIS 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 

















AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 








Ligqu Bation 


Fo. RRO RO RA 
TIONAL BANE, loca- 





NOTIC 
The BOONV 


thers 
, ate therefore hereb ie ag A, to ae 
sent ng | notes and other claimne agaitist 


ciation ‘or ent. 
ma RR St , 191 


4. 
CHARLES E. POWELL, Cashier. 


NOTICE. 

Notice is hereby given that the Charles River 
National Bank, located at Competes in the Com- 
monwealth of Massachusetts, = Soane ite 
All note holders and others creditors 

tion, are hereby aoe "to to peetent 
their notes and other claims against th 
tion for payment 
GEORGE B H. HOLMES. Cashier. 
Dated at Cambridge, Mass., August 22, 1914. 








The Miami Valley National Bank, located at 
Hamilton, Ohio, in the State of Ohio, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby notified to 
present notes and other claims for payment. 

Iw. ® Ohio, 2. 

MIAMI VALLE 


Sth, 1914. 
IV Y NATIONAL BANK | 
O.M BAKE, Presiden 


Co. E. MASON. Cashier. 





The First National Bank of Edina, located at 
Edina, in the State of Missouri, is closing its 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

M. F. CLOYD, Cashier 

Dated September 14th, 1914. 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES {he notes nd cther claims 


MONTGOMERY, ALA 








The Olean National Bank. located at Olean, 
\in the State of New York. is closing its affairs. 
| All note- ers oe other pb of the asso- 
ciat: notified to present 


| Cc. ry KEENER. Cashier. 


September 15th, 1914. 


THE CHRONICLE 
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Bankers and Brokers outsibe New Pork 





PITTSBURGH 


SAN FRANCISCO 





LOS ANGELES 





Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





WE WILL BUY 
PITTSBURGH COAL CO. 


First Sinking Fund 5s, due 1954. 
Offerings Wanted. 


H-P Taylure& Co. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL' 
Members Pittsburgh Stock Exchange. 
Sonimonwealth Bidz., PITTSBURGH, PA. 








PHILADELPHIA 


Ww. 8. HOPPER , 9. HOPPER, 
embers of Philadelphia Stak “te xchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA - 


Investments receive our qeptal attention. In- 
formation cheerfully furnished regarding present 


holdings or proposed investments. 








J. W. SPARKS & CO. 


The Bourse, Fourth Street, 
Philadelphia. 
PHILADELPHIA STOCK EXCHANGE 
MEMBERS}NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
7 San aang oui sommes * 
0 Francisco Stock an 
Montgomery arg 


J. BARTH ‘& CO. | 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


wey of the 482 CALIFO 
F. Stock & Bond. Ex. SAN FRA 





NIA ST., 
CISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
60 Broadway, Merchants’ Exch. Bldg., 
NEW YORK SAN FRANCISCO 








ATLANTA 





Southern Ice Company 
Securities 


Robinson - Humphrey -Wardlaw Co. 


ATLANTA, GEORGIA 











LOUISVILLE 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 

Correspondents: WALNER BROS., 71 B’way, N. Y. 


JOHN W. & D. S. GREEN 


ester Railway ist & 2d meee. 5s 
aaio Railway ist Consol. 
mf Crosstown 5s 
utte Ile Henderson & St. Louis ist 5s 
ternational . ilway 6s 
enderson Bridge 6s 
LOUISVILLE, KY. 














MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 
SAN FRANCISCO 








PORTLAND, ORE. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 
BONDS 


PAOIFIC COAST SECURITIES A SPECIALTY 








Sherman R. Hall ©. Hunt Lewis 


HALL & LEWIS 


Investment Bonds 


Lewis Building, PORTLAND, ORE. 








NORFOLK, VA. 





MILWAUKEE 


EDGAR, RICKER & co. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 


ms 











BUFFALO 


JOHN T STEELE 
BUFFALO, WN. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 


MOBILE, - - ALABAMA 








MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 


DENVER, COL. 


JAMES N. WRIGHT & CO. 


Western Municipal 


and Corporation Securities 
First Nat. Bank Bidg., Stock Exchange Bldg. 
DENVER. PHILADELPHIA. 


NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 























Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








PROVIDENCE 


ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 

Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL&CO. 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Value 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 


Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 














BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 











BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 








Dealers in Bonds and other Securities for the 
Connecticut Market 





| 





NEW HAVEN, CONN. 





THECHAS.W.SCRANTONCO. 


INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN. 


Telephone Nos.: 4937-4938-4939 


CHARLES W. SCRANTON, ’President. 
LEONARD F. HOTCHKISS, Secretary 
WILLIAM D. SCRANTON ‘Treasurer. 
JOHN J. McKEON, Asst. Treasurer. 








BUFFALO 





BONDS 
of the 


International Railway System 


and other 
Local Securities 


TELLER & EVERS 


Buffalo, N. Y. 


$14 Ellicott Square, 
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Current Bond Inquiries 





Dealers in 


Unlisted Securities 


HOTCHKIN & CO. 


53 State St.,. BOSTON 34 Pine St., NEW YORK 
Bosten Tel. Main 460 New York Tel. John 3580 


Direct Private Telephone Between 
New York and Boston 





WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 





‘IBIOREN & CoO. 


314 Chestnut Street 
PHILADELPHIA 


Members 
New York and Philadelphia 
Stock Exchanges. 





INVESTMENTS 


We invite those with funds to invest to 
consult us. 

Efficient and reliable service, backed by 
many years’ experience, are at your cem- 
mand. 

Municipal and Corporation Bonds. 


W. N. COLER & CO. 


43 Cedar Street 
NEW YORK 





SAM’L GOLDSCHMIDT 
Bonds 


25 BROAD STREET 
Tel. Broad 5380-1-2-3 





STOCK WANTED 


Will buy Pennsylvania Railroad 
Stock if price is reasonable. Replies 
must state lowest quotation and give 
number of shares. Address P. O. 
Box 1048, Pittsburgh, Pa. 








tory service. 


our old ones. 


Capital and Surplus - - 
Resources over - - - - - 





Guaranty Service 
II. 
Reserve Accounts. 


We are to-day handling the reserve accounts of a large number of 
banks and trust companies throughout the United States. Many 
of these have been with us for years—significant evidence of satisfac- 


We welcome the business of such institutions and feel confident 
that we can satisfy new depositors as well as we are now satisfying 


Write us about it. 


Guaranty Trust Company of New York 


$ 30,000,000 
200,000,000 











Northern States Power 
Company 
PREFERRED STOCK 
A, E, FITKIN & CO. 


115 Broadway, New York. 
Rector 1420. 


SAFEST INVESTMENTS 
U. S. Municipal Bonds 


Free of U. S. Income Tax 
List upon request. 


C. E. DENISON & CO, 


BOSTON AND CLEVELAND 








Central N. Y. Gas & Elec. 6s, 1941 
Amer. Power & Light 6s, 1921 
Texas Power & Light Pref. Stock 
Dayton Lighting 5s, 1937 

H. L. NASON & CO: 


55 Congress St., BOSTON, MASS 





BAKER, WATTS & CO. 
Bankers 


Calvert and German Streets, 
BALTIMORE, MD. 


WE WANT 
Northern Cent. Ry.Fractional Shares 


Nelson, Cook & Co. 


Investment Securities 


German Street oe an Calvert 
BALTIMORE 








SWARTWOUT anp 
APPENZELLAR 


@EMBERS NEW YORK STOCK EXCHANGE, 


44 Pine Street New Yeorh 





Phila. Balto. & Washington RR, 4s, 1943 
Marton vent & Heating Co. ist 5s, 1932 
Lehigh Valley RR. Consolidated 4s, 1923 
Pennsylvania RR. Equipment 4s & 4s 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIA 


HARNICKELL & JOSEPH 
Dealers in 
High Grade Bonds 


5 Nassau Street, New York 
’Phone 9165 Rector 








STANDARD 


SUBSIDIARIES " SUBS EN BLOC 
FRACTIONS OLD STOCK 


CARL. H. PFORZHEIMER & CO 
Phone 48600-1-2-3-4 Broad. 25 Broad St. N. ¥ 





GEO. S. FOX & SONS 


Bankers 


PHILADELPHIA 


Members 
New York and Philadelphia Stock Exchanges 





RIGGS & McLANE 


32 South Street 
BALTIMORE MARYLAND 


Members Baltimore Stock Exchange 


Williams. Dunbar& Coleman 
60 WALL STREET 


PUBLIC UTILITY SPECIALISTS 


Bonds 
WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


GUARANTEED 
STOCKS 


Roseph Galker & Sous 


Members New York Stock Exchange. 


20]Broad St., New York. 
Private Wire to Philadelphia. 




















High-Grade 
Investment Securities 


Knauth -Nachod & Kuhn: 


New York * Leipzia, 
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CHARTERED 1853 
1 WANTED 
United States Trust Company of New York)... wanT=. ssones 

45-47 WALL STREET Territory of Arizona 3s & 5s 

Capital, . : . - $2,000,000.00 Emmett Irrigation Dist. 6s 

lus and Undivided Profits  - $14,151,944.23 Denver Union Water 5s 
BE pst eee / Topeka Water Co. ist 5s 


le yl Guardian, Trustee, Court 
Depadtas an capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 

WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, &d Asst. Secy. 
TRUSTEES 
JOHN A. STEWART Chairman of ~~ reorel 


Hoon py acts as Executor, 
ther recognized trust 


WILLIAM or Set! a ee aE oe dent " oS 
FEM PG™" — BREORSLY fut aoa Se 
AN GEORGE L. RIVE a Ae 
i 1. A CURTISS JAMES 
LE OA YARD KINGSLEY VINCENT ASTOR 
LYMAN J. GAGE WILLIAM STEWART TOD Wana FRED. HOFFMAN 














The Union Trust Company of Néw York has renewed for a 
term of years its lease of the quarters occupied as a Branch Office 
at the corner of Fifth Avenue and 38th Street. This gives the Com- 
pany two permanent and well-equipped branches for its uptown 
business—the 38th Street Branch in the heart of the busy Fifth 
Avenue Shopping district, and the Plaza Branch at Fifth Avenue 
and 60th Street, just opposite the entrance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by 
the Union Trust Company, conducts modern safe-deposit vaults 
at both Branches. 


ee , 275° ss 
a RAE SEES U 


at 











City of Astoria, Ore., 5s & 6s 
Combination Bridge Co. 5s 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
North Sterling Irr. Dist. 6s 
Lewiston Brunswick & Bath 5s 


H. C. SPILLER & CO. 
INCORPORATED 
‘Specialists in Inactive Bonds 


87 State Street 63 Wall Street 
Beston New York 





New York City 6% Revenue Bonds 
Bought, Sold and Quoted 


NEWBORG & CO. 
Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





TinoisTrust&Savinss Bank 


CHICAGO 


Capital, Surplus and Undivided Profits  - $15,500,000 





Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


i. i 


Has on hand at all times a variety of e* 
cellent Secutities. Buys and sells 
Government, Municipal and 
Corporation Bonds- 

















MELLON NATIONAL BANK 





PITTSBURGH 
Statement of September 12th, 1914 

RESOURCES. 
Loans and Investment Securities - $45,015,018 39 
Overdrafts P > 19 97 
Due from Banks 5,702,441 76 
{ Cash . 7,267,540 98 
$57,985,021 10 

Smamey TT TES. 
Capital . ‘ $6,000,000 00 
Surplus and Undivided Profits ° 2,515,296 99 


Circulating Notes 


5,986,697 50 
Deposits 


43,483,026 61 
$57,985,021 10 








a. a 











=" 





Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 1 
Registrar and 
Transfer Agent. 


Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 





Interest allowed 
on deposits. 

















Clark L. Poole & Co. 


Exclusive Specialists 
in 
Timber Land Bonds 


Bank Floor Westminster Bldg., 
CHICAGO 





H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 

















® positors all the conven- 
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Financial Financial 
Soe ere enenene 
é E aia, Ih ¢ ATLANTIC MUTUAL INSURANCE COMPANY. 
= Tan tn $ Fhe THUR; te Conferallty Wim Be ChaMi ¢ the Company. rabmts the folowing siatoment of ts & tm the 
€ rept: & | mtn on eet tet bts ta ori am 
e UST os Premiums on Policies not marked off tet Jeadiey. 00% we 
° Total Premiums.................. 

& Announces the opening Of & | 2 sums marca of trom January la, 101d. to a —— 
@ an Office at No. 46 Wall § Interest on the investments of the Company received during the year-...$308,419 46 r 
4 Street, and offers to its de- 8 Reat received lees Taxes and Hxpensess-- ponent 150/21 82 478,600 72 

gg | Lome peld during the year... =p,81,700,888 82 

& 

& 


4 ences of a Banking Office 
# in the center of New York’s @ 
° financial district. 


& wemser OF THE N. Y. CLEARING HOUSE ASS’N. & 
New York Office: 46 Wall Street @ 


Brooklyn { 166 Montague Street 3 
& 
& 


SS 


Offices: (569 Fulton Street 


& 
& 
> 
SSSSS SSESESSSSSSSSSS 








I OFFER 
the unsold portion of 


$750,000.00 


First Mortgage 5% 30-Year Bonds 
of the 


Tidewater Southern Ry. Co. 


of Stockton, California 
at 85 and interest 
These bonds are issued under authority 


of the Railroad Commission of the State 
of California and have been bought and 


are loaned upon by the California banks. 
L. N. ROSENBAUM 
STOCKS and BONDS 
80 Wall Street, 
New York. 


Tel. Hanover 6656 ‘Cable Address Frimet 











oevens 





AL. & IMPROVEM 
SOUTH WESTERD Sane. PR ENT 


Fisst Mortgage Bonds. 


posaze Will be received at the office 
e * Loan & Trust Co me, ioe. 
° e 


however, to reject any 


ted before 12 o'clock 
day of November, 1914, ani 


of the th- 
F , Sennpeny 16 ‘Diam 
arm . ~ 
Stress, New ork - 
THE FARMERS’ LOAN & TRUST 
COMP. . 
By EDWIN 8S. MARSTON, President. 
New York, October 5, 1914. 





Accountants 


= 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, Financial Statements, 
” Periodical Audits and Accounting. 





4758 664,343 35 














$1,236,644 97 . 
of Premiums. ... San ian on 
S:< including officers’ salaries and clerks’ compensation, stationery, advertise- CEES 68 
ments, etc , 650,942 08 
= 
A dividend of in 
ot, oF Tegal representatives, On and after Tuesday the third of Fubraary ext., v® Dut %0 the holders 
representatives,.on and after Tuesday the thied of | ch next. loan. which dene ah tearents Sf Suge 
A dividend of earned Y 
Dean i TAS Lat Hoa a a Sa RN re 2 a 
By order of the Board,” G. STANTON FLOYD-JONES, Secretary. 
























































H. - 
A VEN y 
SEE oe Flag eta, 
gohs gd onde of halroada.--nn=--> ARR OR pale ence Gagalde een 
pene | tk | 
wand Exchange Place 4,290,426 04 Ate oneryedheers 70,799 43 
of Chapter 481,Laws of 1 4 Premiums....._ 
[ > hae ‘pe Ones Prutennoo= 28088 8 | 
SS re a 
rar a ag pavatie dane- 205 000 op 
nae oat SOT 
P= evens Pose 4. of December, 3, WII 52.86 
Seo eer oe 
corner Wall and 
oe uit Riese Rea Soeacta Aes ty aromatase OT 
B the basis of these increased waluatinns the balsnce would be $4,026,388 08 











Hand Book of Securities 





The Hand-Book is issued to Banks, Bankers, Investment Dealers and 
others with their cards lettered in gilt on the outside cover (not less 
than 25 copies to one address) at special rates. 





Price of Single Copies ....++6s+ +6 «© » © # » 
To Subscribers of the Chronicle ....-+-e«-+e#e. 





Commercial & Financial Chronicle 





138 Front Street, New York. 








THE CHRONICLE 





[Vou. xorx. 
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Securities Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital 
$10,000,000.00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 
W. 'H. SHARP, Vice-President 


G. W ROBERTSON, Vice-President 
J. K. TRIMBLE, Sec'y & Treasurer 


DIRECTORS 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 


Issued 
$5,021,875.00 


F. W. ROEBLING Jr., Trenton, N. J. 
W. H. SHARP, Philadelphia 

EDW. D. TOLAND, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O- 














THE LONDON CITY & 
MIDLAND BANK LIMITED 


Established 1836 


5 THREADNEEDLE ST., LONDON, E.C. 


“CIMIDHO, LONDON” 





HEAD OFFICE : 


Telegraphic Address: 


Forciegn Branch Office: 


Tete -ranhic Adaress 


8 FINCH LANE, LONDON, E.O. 


“ CINNAFOREX, LONDON” 








Subscribed Capital 
Paid Up Capital - - 
Reserve Fund - - - 
Deposits - - - = 


$114,739,020 
23,903,960 
20,000,000 
540,907,055 





THE BANK HAS OVER 1000 OFFICES IN THE PRINCIPAL 
CITIES AND TOWNS OF ENGLAND AND WALES 





SIR. EDWARD H. HOLDEN, Bart., 


Chairman 














STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION | 


GENERAL MANAGERS OF ; 
PUBLIC SERVICE CORPORATIONS 





BOSTON ~~ 
147 MILK STREET 
NEW YORK CHICAGO 


S NASSAU ST, FIRST NAT. BANK BLDG, 





WANTED. —Situation in South America 
competent accountant, auditor and o ties 
man, whoknows Spanish-Americans’ panguase 
and emg | through years of personal ee 
possesses requisite 
s 


course, facult 
making felon and getting business, Hick 
Address, P. O. Box 432, East 





est references. 
Las Vegas, N 


PLANS ARE NOW FORMING for extensive 
Traction, Power and Lighting development 
to serve a rich and inviting territory now 
ready for profitable investment under liberal 
conditions. The advertiser desires to take 
up capital underwriting negotiations with 
strong financial interests who may be open 
to Consideration of suct business now. 
Address, * P. L. are Commercial and 
Financial Chivdatats: P. 6. Box 958 N. Y. City. 














City of 
Trenton, N.J. Reg. 4448 


Maturing May 1, 1924 


Price and particulars upon application 





| R.M.GRANT&CO. 


Bankers 
NEW YORK CHICAGO 
31 Nassau St. 111 W. Monroe 8t. 














Meetings 


The New York New Haven & 
Hartford Railroad Company 


O THE STOCRMOLDEES OF THE NEW 
YORK NEW EN & HARTFORD 
RAILROAD COMPANY : 

Notice is hereby given that the Annual Meting 

of the stockholders of The New York ng Haven 
& Hartford Railroad Company will be held in 
Harmonie Hall, No. § Elm Street, in the City of 
New Haven, Connecticut, on Wednesday, the 

> A of October, 1914, at 12 o’clock noon, 
fort mar 


lowing p urposes : 

To consider and take sonsopeiat action 

upon the annual Sehoment ane described 
erein or reported at sai aera. 

2. To determine * thin the limits fixed by the 
by-laws the number which the 
Board of Directors shall consist. 

t To elect a Board of Directors for the ensuing 


ero To consider and act upon a proposed by- 
law von ewe the appointment of an executive 
committee an re the extent to which the 
powers A = Board of Directors may be dele- 
ga 
5. To transact any other besinens which may 
pro + come before said meet 
the purpose of Le meet; 





beaks of the — any will be cl m October 
14th, 1914, to Octo 28th, 1914, both days 
inclusive. 


Dated at New Haven, Connecticut, this 6th 
oy of October, 1914 
y order of the Board of Directo 
ARTHUR E. OLARK. | Secretary. 





FIRST PREFERRED Re: ebenaemrecens NOTICE 


N 
PACIFIC GAs & : ELECTRIC co. 
meet e Board of Directors has bee: 
called for 1 80 pi  - noon, October 31, 1914, 
a the spares of d Ge 
of $1.50 per share upon the full-paid t 
ferred Capital, Stock of this company for the quar- 


ter — October 31, 104. S. pageme oF on Novem- 
4 Jf: 14, to stockhol record at 12:00 
ock noon, October 31, Bite Checks for the 


Coeiend will be mailed. ‘The Transfer Books will 
not close and owners dsiring checks payable to 


themselves should have stock certificates issued in 
their own names re or before the last-mentioned 
q D.H. FOOTE, Secretary of the 
PACIFIC GAS & ELECTRIC COMPANY. 
San Francisco, California, October 10, 1914. 
ORIGINAL PREFERRED DIVIDED 
NOTICE NO. 35. 


a wher OAS & & ELECTRIC CO co 


called meeeins :00 o'eock noon, . Coroper 3. 1914. 

or the purpose o iv 

of $1. er share upon the ag retérred 

— pat se 8 x this Company, for the Hr" 
rd at 12:00 o'clock 


ber 31, 1914, + payable on Novem 
19 14, to  Bicchineers 
noon, October ot, 1914. Checks for the dividend 
be mailed. e T er Books not close 
and owners Bh Ag checks payable to themselves 
should have stock certificates issued in their names 
on or before ee or date 


-H. FOOTE, Secretary of the 
PACIFICO GAS & ELECTRIC COMPANY, 


has, been 





San , California, October 10, 1914. 
THE DENVER “COMP ORONDE RAILROAD 
aepaemher 10, 1914. 
The Annual Niceein ort the Stockholders of the 
Denver & Rio Grande y ot 
be held at the principal office of the Com: in 
Denver, Col at 12 o'clock noon on fue 
20th, 1914. The m meeting, will id 
for the elect’ Ay 2 


and for the trans- 
SEB to 

ore it. 

of Com- 


Corte ba ei for t the ricer the feat willbe 


~~,” a Common and 
of the Bin egw 


o'clock 

onda tember Bg 1914, id and will 

Es raceme eerie yt the day follow- 

the annual meeting or the t 
STEPHEN LITTLE, Secretary. 





Denver, Oclorado, fe, September 158 18th, 1914. 
The annual meeting the stockholders of 
THE RIO GRANDE SOUTHERN RR. CO. 
for the election of Directors a _ he Seep. 
action of such other business foushs 
before the meeting, will be held at at Ay Lees. pal 
office of the Company in the City of Denver 
State of Coloradc, on the third Monday of 
October next, being the 19th day of said month, 
at 12:00 o'clock noon 

The transfer books will be closed at three 
o'clock p. m. on October 9th and reopened on 
the oo of October 26th, 1914. 

HN B. ANDREWS, Secretary. 








Investment Problems 


This is a time to scrutinize 


carefull d seek the best ad 
an e in conn 
therewith. - 


We have NOTHING TO SELL, but 2 one inter- 
ested only in what will best 


meet the 
requirements of each individual . os 


Closing prices of all securities tarnished on 
request. 


Send for our pamphiet SHIFTING OF - 
VESTMENTS. . ” 


Acro & (FALCATIN, 


Members of the New York Steck Exchange 
111 Broadway, New York 
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Dividends 


SOUTHERN RAILWAY COMPANY. 
30 Church ER New WA October 9, 1914. 
A oop Siyetens of 3 pe cmt Bay, Bae his 
day been declared on the PREFER STOCK 
of Southern Railway Company. poyabts to stock- 
holders of record at the close of business on Octo- 
ber 31, 1914, in dividend certificates maturing 
interest from 
annum. 


November 1, 1919, and bearing 
November 1, 1914, at the rate of 4% per 
Interest on certificates for the amount of $100 
will be payable semi-annually, in accordance with 
coupons thereto attached. Interest on certifi- 
cates for less than $100 will be payable at matur- 
ity, but such fractional certificates in amounts 
ting $100 will be exchangeable for $100 
certificates bearing semi-annual coupons. ivi- 
dend certificates will be mailed by Messrs. J. P. 
Morgan & Co., Fiscal Agents, on December 10, 
1914. F. 8S. WYNN, Secretary. 








15 Broad St., New York, October 9, 1914. 
On December 10, 1914, the Vot Trustees for 
Preferred Stock Trust Certificates of the Southern 
Railway Company will be prepared to distribute 
such of the above dividend certificates as are re- 
ceived by them among the parties entitled there- 
to, as same appear of record on their books at 
the close of business October 31, 1914. 
J. P. MORGAN & OCO., 
Agents for Voting Trustees. 





NORFOLK & WESTERN RAILWAY CO. 

The Board of Directors has declared a quarterly 
dividend of One Per Cent upon the Adjustment 
Preferred Stock of the Company, payable at the 
office of the Company, Commercial Trust Build- 
ing, Philadelphia, Pa., on and after November 19, 


1914, to the Adjustment Pref Stockholders 
* i at the close of business October 31, 





E. H. ALDEN, Secretary. 
OFFICE OF READING COMPANY. 
Philadephia, October 15, 1914. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of two per 
cent (2%) on the Common Stock of the Com- 
pany, to be paid on November 12, 1914, to the 
stockholders of record at the close of business, 
October 27, 1914. Checks will be mailed to stock- 
holders who have filed dividend orders with the 
Treasurer. JAY V. HARE, Secretary. 





E. W. CLARK & CoO., Bankers. 
PREFERRED DIVIDEND NO. 18. 
Office of the 
LEWISTON AUGUSTA & 
STREED RAILWAY. 
Lewiston aine, October 12th, 1914. 
The Board of Directors of the Lewiston Au 
& Waterville Street Railway has decl the 
regular gig! dividend o 
Per Cent upon the 


Pref . Com- 
le November 2nd 


ire al record at the close of business October 
17th, 1914. Checks will be mailed 


©. 4. PEARSON JR.., Treasurer. 





E. W. CLARK & CO., Bankers. 
ce 0 
THE EAST ST. LOUIS & SUBURKAN CO, 


aware). 
PREFERRED DIVIDEND NO. 3. 
The Board of Directors of The East St. Louis 


& Suburban Co. (Delaware) has d the 

regular quarterly dividend of One and One-Quar- 

= ~< Jent (14%) upon the Preferred stock of 
e Com 


y, payable November 2nd, 1914, to 
ers of record at the close of b ess 
October 17th, 1914. Checks will be mailed. 

G. L. ESTABROOK, Secretary. 





E. W. CLARK & CO., Bankers. 
Office o; the 
BANGOR RAILWAY & ELECTRIC Co., 


angor. Maine. 

COMMON STOCK DIVIDEND NO. 3. 
The Board of Directors of the B or Railwa 
& Electric Co. nas declared a dividend of One-half 
of One per cent (44 of 1%) upon the Common stock 
of the Com y, payable ovember 2nd, 1914, 
to stockholders of record at the ciose of business 
October 19th, 1914. Checks wiil be mailed. 

HOWARD CORNING, Treasurer. 


PORTLAND GAS & COKE COMPANY. 
ortland, Oregon. 

PREFERRED STOCK DIVIDEND NO. 19. 

The requies yerterty dividend of ONE AND 
THREE-FOURTHS (1%%) PER CENT has 
been declared on the erred Stock of Portland 
Gas & Coke Company for the quarter ending 
October 31, 1914, payable Novem 1, 1914, to 
stockholders of record at the close of business on 
October 23 At 


EORGE F. NEVINS, Treasurer. 








AMALGAMATED COPPER COMPANY, 
42 Broadway, New York, October 15, 1914. 
At a meeting of the Directors of the Amalga- 

mated Copper Company, a dividend of one-half 
of one per cent 4 of 1%) was declared, pos 
November 30th, 1914, to stockholders of record 
on the books of the Company as of 12 o'clock, 
noon, October 24th, 1914. 

A H. MELIN, Secretary. 


ELECTRIC BOND & SHARE COMPANY. 
PREFERRED STOCK DIVIDEND NO. 38. 
New York, October 14, 1914. 
The ar quarterly dividend of one ‘and one- 
half (1 eK per cent on the Preferred Stock of the 
ELEC ft ND & SHARE COMPANY has 
been declared, payable Nobember 2, 1914, to 
stockholders of record at the close of business 
October 21, 1914, on which date the transfer 
books will close — 





reopen Nobember 4, 1914. 
M. FRANCIS, Secretary. 

ELECTRIC BOND & SHARE COMPANY. 
COMMON STOCK DIVIDEND NO. 22. 
New os pace af. iis. 

ar quarterly end of two per 

PR dy the Gennes Stock of the ELECTRIC 





One and One-Half ; 





WATERVILLE 














BOND & SHARE COMPANY has been declared | 


a a er a a ia 
ose 0 ’ . 
pene bn H. M. FRANCIS, Secretary. 


Financial 


eee 








hicago Rock Island & Pacific R.R, Co. 


TO THE 
HOLDERS OF COLLATERAL TRUST BONDS OF 2002 


The undersigned Committee has adopted a plan and agreement designed to 
secure the distribution among bondholders depositing under the plan of pledged 
stock of the Operating Company upon their compliance with the plan ar agree- 
ment, copies of which may be obtained on application to the Depositary under 


the plan and agreement. 


In order to participate in the plan outstanding bonds must be deposited with 


CENTRAL TRUST 


OMPANY OF NEW YORK, the Depositary under the 


— and agreement, at its office, 544 WALL STREET, NEW YORK CITY. 
onds must be deposited in transferable form, and if coupon bonds must be accom- 
panied by the coupons maturing on and after May 1, 1914, and any tax in con- 
nection with such deposit imposed by any law in force at the time of such de- 


sit. 


For all bonds deposited the Depositary will issue its certificates of deposit, 
in bearer form, with privilege of registration. 


Application will be made in due 


course to list such certificates of deposit upon the New York Stock oye, ‘ 
In the present disturbed financial conditions it is impossible for the Com- 


mittee to provide any considerable amount of cash to be 
bondholders. The only way therefore that the Committee can safely 


paid to non-depositing 


id for, 


or can be sure of acquiring, the pledged stock, is by having deposited with it 
practically all of the outstanding bonds. 

THE GRAVITY OF THE SITUATION MUST BE APPARENT TO 
EVERY BONDHOLDER, AND THERE IS A PRESSING NECESSITY FOR 


IMMEDIATE DEPOSIT OF BONDS 


IF BONDHOLDERS DESIRE THE 


CONSUMMATION OF THE PLAN AND THE DISTRIBUTION OF THE 
PLEDGED STOCK TO DEPOSITING BONDHOLDERS AS PROVIDED IN 


THE PLAN. 
Dated, New York, October 10, 1914. 


JOLINE, LARKIN & RATHBONE, 
CRAVATH & HENDERSON, 
Counsel. 
C. E. SIGLER, Secretary, 
54 Wall Street, New York City. 


JAMES N. WALLACE, 

BERNARD M. BARUCH, 

JAMES BROWN, 

HENRY EVANS, 

CHARLES HAYDEN, 

FREDERICK STRAUSS, 
Committee. 








Dividends 


eee 


JACKSONVILLE TRACTION COMPANY, 
JACKSONVILLE, FLORIDA. 


PREFERRED DIVIDEND NO. 15 
COMMON DIVIDEND NO 15. 

A quarterly dividend of $1 50 per share on the 
preferred capitai stock and a quarterly dividend 
of $1 75 per share on the common capital stock 
of Jacksonvilie Traction Company have been de- 
ciared, both payable November 2, 1914, to Stock- 
holders of record at the close of business Octo- 
ber 20, 1914. 

STONE & WEBSTER, 


er Agents. 


Dividends 


Re aaa aii Oa s ae—=s* 


CAPE BRETON ELECTRIC COMPANY, LTD. 


Sydney, Nova Scotia. 
PREFERRED DIVIDEND NO. 17 
COMMON DIVIDEND NO. 10 

A semi-annual dividend of $3 00 per share on 

the preferred capital stock and a dividend of 

share on the common capital stock of 

ape Breton Electric Company, Limited, have 

been deciared, both payable November 2, 1914, 

to Stockholders of record at the close of business 
October,1¢, 1914. 


STONE & WEBSTER, 


ransfer Agents. 





Office of the 
TENNESSEE POWER COMPANY. 
Cleveland, Tennessee. 
; October 13th, 1914. 
The Board of Directors of the Tennessee Power 
Company has ordered the transfer books of the 
Interim Certificates for the First Mortgage Bonds 
of the Tennessee Power Company closed from 
12 M., October 17th, 1914, to 10 A. M.,November 
2nd, 1914, for the payment of Interest due Novem- 
ber 2nd, 1914. 
The Bankers Trust Co. will make payment by 
check to the holders of said certifica as regis- 
tered at the close of business October 17th, 1914. 
G. L. ESTABROOK, Secretary. 





BURNS BROS, 
Stock Dividend. 
New York, October 13, 1914. 
The directors this day have declared a quarterly 
vidend, No. 7, of $1.75 per share on the pre- 
ferred stock, payable November 2, 1914, to the 
stockholders of record October 17, 1914; and also 
a dividend of $1.25 per share on the common 
stock, payaite November 16, 1914, to stock- 
holders of record November 2, 1914. Checks 
will be mailed. 
GEORGE 8. WEAVER, Treasurer. 





STEWART MINING COMPANY. 

The Board of Directors has declared a quarterly 
dividend of Ten Per Cent (10%) and o and 
One-Half Per Cent (24% %) extra upon the Capital 
Stock of the Company, 
1914, to Stockholders of 
business October 8th, ° 
Books close at three P. M., October 8th, 1914, 
and reopen at ten A. M. October 20th, 1914. 

HIRAM ©. TODD, 


Treasurer. 





CHARLES WARNER CO. OF DELAWARE. 
FIRST AND ARNER, PREFERRED STOCK 
DIVIDEND NO. 47. 

The R lar Quarterly Dividend of ONE AND 
THREE-FOURTHS (14%) PER CENT on the 
First and Second Preferred Capital Stock of the 
Charles Warner Company has been declared 
able October 22, 1914, to Stockholders of record 
September 30, 1914. Checks will be mailed. 

A. D. WAKNER JR., Treasurer 





SIERRA PACIFIC ELECTRIC COMPANY, 


Nevada. 
PREFERRED DIVIDEND NO. 21. 

A quarterly dividend of $1 50 per share has 
ben on the Preferred capital stock of 
Sierra Pacific Electric Company, payable Novem- 
ber 2, 1914, to stockholders of record at the elose 
of business October 17, 1914. 


STONE & WEBSTER, 
Transfer Agents. 





THE LOWELLELECTRIC LIGHT CORPORATION 


Lowell, Massachusetts. 
DIVIDEND NO. 74. 

A quarterly dividend of $2 per share has been 
declared - the Capital stock of the Lowell Elec- 
c Ligh ‘orporation, 
1914, to kholders of 
business October 17, 1914. 

STONE & WEBSTER, 
Transfer Agents. 





Office of the 
CONSOLIDATION COAL COMPANY. 
Baltimore, °° 


Board of Directors has Patel th aa 
Th e 
rect dividend of One and One-Half Per Gent 
114%) on its Capital Stock, payable October 
lst, 1914, to the stockholders of record at the 
close of business October 24th, 1914. The trans- 
fer books will remain open. Dividend checks 
will be mailed. 


T. K. STUART 
Assistant Treasurer. 





THE PEOPLE’S GAS LIGHT & COKE CO. 


otice t herety ven that a dividend of Twp 
Per. Cent, being — dividend a i mate 


of cigh® per Sent, pet enguen. ie nen > 
e ital § of the Company payable 
Nov. 25th. 1914, to stockhold of record at the 


ers 
of bestgess Gn Hov. Sad. 1914. 
Chicago, Oct. 12th. Me WILEY, Secretary. 
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Chicago, Rock Island & Pacific Railroad Company 


To the Holders of the 
4% Collateral Trust Bonds: 


As the owner of $350,000 of these bonds, and as now authorized to speak for approximately $3,000,000 
of bonds, and supplementing my previous circulars, I advise against depositing our Con with the present 
Committee under the burdensome terms of the extraordinary agreement to whieh we are now asked to 
assent and which contains no binding obligation whatever on the part of the Committee. 

By the terms of the decree that has now been entered upon the instance of the Trustee against my 
protest, the stock is to be sold with the co-operation of the committee in one block, with no opportunity 
to bondholders to bid specifically and independently upon and acquire shares representing their bonds 
or otherwise to adequately protect themselves. The Court has denied us the right to intervene to review 
this action, and I have already taken steps to appeal from this decision in the interest of all the bondholders, 
and the important questions affecting our protection will, if necessary, be carried through the courts. 

I am endeavoring, as an incident of this contest, to secure a meeting of bondholders under the auspices 
of the Court, so as to enable us to manage our own affairs through our own Committee instead of being 
forced into the plans of a self-constituted Committee with no substantial personal interest in the property. 
The only record of the names and addresses of bondholders is in the control of the Reid-Moore interests, 
and is available to the Trustee and the Committee, who I claim are acting for or with the Reid-Moore 
interests. The interests I represent want this stock actually distributed, and as promptly as possible. 
We do not believe that any such result can or should be accomplished through this Committee, and we 
are not willing to give them the extraordinary powers they ask in view of their past methods and policies, 
of which their advertisement of July 2lst is an eloquent example. It is not necessary to place ourselves 
in their hands. 

If an open bondholders’ meeting can be had we can direct the Trustee to buy the stock for the equal 
benefit of all the bondholders, and distribute it among them without the intervention of any Committee, 
and thus avert the peril lurking in the unknown plan of the Wallace Committee, and which, in my belief, 
would tend to perpetuate the old management, under the control of which the Company has been 
brought to its present plight, notwithstanding the fact that the past year’s business and gross earnings 
were the best in the Company’s history, and that last year’s net earnings amounted to over 5% on the 
stock after making extraordinary deductions of over $3,000,000 in excess of like allowances for the pre- 
ceding year. The Company’s earnings last year were better than for the year 1909, when the stock of the 
holding Company sold as high as $128,000,000 over the par of our bonds. 

I am advised and insist that the Court can and eventually will provide a method of sale of 
the stock that will either require the Trustee to buy it for equal distribution among all bond- 
holders, or will permit each bondholder separately to bid upon his stock, without placing it in the 
power of any Committee to force him to submit to its tender mercies or to subscribe to conditions that 
may perpetuate the domination of the present management. 

It is important to bondholders to secure a fearless scrutiny of all past transactions and to place in 
office an independent Board of Directors that will be able to recover from the old management for 
the stockholders the $7,500,000 now known to have been unlawfully taken and such other sums as may 
have been diverted from the Railway Company. 

If we deposit our bonds under the proposed agreement, we place it in the power of the Wallace Com- 
mittee to borrow on them, of which we must repay our proportion before we can get back our stock, or 
they may, at their option, sell the stock of the depositing bondholders at any price and to any one they 
see fit, thus inviting the danger of reinstating the old management. : ¥ 

The Committee offers us no plan for future management or for further protecting us against the loss 
of our stock through foreclosure after we receive it. All that the Wallace Committee proposes to do can 
be better done without expense by the Trustee by the bondholders through a Committee of their own 
selection whenever the Trustee sees fit to call a meeting, which it has thus far failed to do. No effort 
has been made by the Trustee to learn the wishes of the real bondholders. 

' Fortunately, the Inter-State Commerce Commission is about to begin an impartial investigation of 
the entire subject and I suggest that you take no action until the conclusion of this inquiry. Meantime, 
it may be possible for us to secure the names and addresses of the bondholders with a view of calling them 
together to select a Committee of their own choice in open convention. : 

The fact that after seven months of urgent and persistent attempts to procure the deposit of your 
bonds, the present Committee has been able to induce the deposit of less than one-third of the bonds, 
which includes the large holdings of the Reid-Moore interests and those whom they were able to influence, 
furnishes substantial evidence of the attitude of the bondholders to the present Committee. If we permit 
our bonds to be now used before we know the plans for the future of our property in the way of management, 
ete., it will not be many weeks before we may be confronted again with another self-constituted Committee 
of influential and eminently respectable gentlemen, with no substantial interest in our property, who will 
offer to sacrifice themselves for us in installing the same old management under other names, and who 
will invite us to supply the money which they may think necessary, under the penalty of foreclosure and 
the loss of our stock. 

We have yet to witness one single instance in which they said, wrote or did anything tending to place 
this great property in its true light before the public or anything that was in the least hopeful or beneficial 
to the collateral bonds. Now is the time for us to anticipate this new guardianship of another Committee 
by looking after our own interests through our own Committee selected in open convention. 

I say that the situation has been grossly exaggerated and that we have one of the most valuable, up-to- 
date properties in the country, and not a road tottering under the verge of bankruptcy. 

Hol ers of collateral bonds and of the old Rock Island stock who will forward their names and addresses 
to the undersigned will be duly advised of all future actions. Meantime, you are advised to hold your 
bonds, and those who have already deposited with the Wallace Committee are strongly urged to immediatel 
withdraw their bonds while still having the right to do so, that they may be able to resent at the bond- 
holders’ meeting and co-operate in the selection of a Committee who will represent them in carrying out 


the necessary p to protect their interests. 
N. L. AMSTER, 


67 Milk St., Boston, Mass. 


Circular Letter “B,’’ supplement to my Circular Letter “A,” is now in preparation and will soon 
be ready to be mailed to any one interested in the collateral bonds or other Rock Island securities. 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicated that the total bank 
clearings of the clearing houses of the United States for the week ending to-day 
have been $2,458,639,938, against $2,561,178,917 last week and $3,485,850,851 the 
corresponding week last year. Columbus Day holiday in the week this year. 



































Clearings—Returns by Telegraph. Per 
Week ending Oct. 17. 1914. 1913. Cent. 
INOW "SUM Winscackdcdoncctbobeosaes $937,762,489 | $1,558,877,462 | —39.9 
RE FIRE RE 104,285,400 138,703,419 | —24.8 
PEs. wacestntiinnbiantnes 113,965,059 130,264,977 | —12.5 
bik. coctidundedcichdadanuda 27,474,735 33,662,261 | —18.4 
_ ERE RR a aE Sagar SS 229,689,040 267,183,517 | —14.0 
RR, FRE PR: et a" 59,551,313 75,823,816 | —21.5 
et GE, < . .cundbscdraiaascnded 14,819,031 17,902,253 | —17.2 
Seven Cities, 5 days............... $1,487 ,547,067 | $2,222,417,705 | —33.1 
Other Cities, 5 days................. 555,978,623 630,148,641 | —11.8 
Total all cities, 5 days............- $2,043,525,690 | $2,852,566,346 | —28.4 
2 GE, Be 8. nadticcontenduat 415,114,248 633,284,505 | —34.4 
Total all cities for week_.......-... | $2,458,639,938 | $3,485,850,851 | —29.5 





The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings g made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night 
resent below detailed figures for the week ending with Saturd 



































We 
noon, tober 10, for four years: 
| Week ending Oct. 10. 
Clearings at— 
Ine. or 
1914. 1913. Dec. 1912. 1911. 
$ $ % $ $ 
1,218,361,585}1,827,477,634| —33.3|1,710,864,757)1,518,056,219 
143,371,278] 164,668,872} —12.9 '057.607| | 128,724,087 
52,189,571| 54,039,638} —3.4| 47,142,671| 45.353.760 
34,259,696] 37,844,903} —9.7| 32,196,119} 34,870,068 
(886,004 15,265,247; —15.5| 11,062,001] 8,845,463 
5,784,851| 6,773,217; —14.6| 6,266,315} 6,563, 
7,963,436] 7,864,836, +1.3|  7,908,455| 7,456,588 
4,448,851| 4,978,058) —10.7 3,958,143) 4,057,087 
3,927,420} 2,900,000) +35.4} 2.600, 2,473,778 
3,162,186} 3,014,881 +49) 2,339,667; 1,298,039 
1,934,763} 1,908,292) +1. 1,621,006} 2,112,371 
1,788,549] 2,365,635] —24.4) 1,392,615} 1,453,191 
1,908,060} 1,831,566) +4.2 1,504,963} 1,125,265 
1,867,142} 2,291,916) —18.5} 1,722,283} 1,737,546 
932,025} 1,007,497} —7.4 1862 941,461 
1,665,050} 1,838,771} —9.4| 2,036,354) 1,610,448 
1,063,771| 1,167,947 —8.9 989.772 881,366 
789,606 915,013) —13. 538,411 457,441 
709,409 ‘ —10.6 693.300 d 
,000 650,000} +4.6 ,000 519,516 
561,113 611,201; —s.2 575,000 559,588 
1,956, 1,822,763} +7.4| 1,369,451] 1,044,922 
367,504 445,935] —17.5 340,266] <......... 
1,502,578, 147|2,142,477,122] —29.9|1,980,675,017)1,770,787,962 
124,433,169] 158,748,727] —21.6] 144,244,752] 140,883,136 
7,397,300 .576,200| —13.7| 7,315,400] 7,891,300 
4,434,629} 5,330,058) —16.8} 3,963,762} 4.259.865 
3,526,993} 3,322,126) +6.1| 2,474,516 2,884,356 
2,527,694, 2,828,180] —10.6} 2,428,179} 2,105,910 
1,950,000} 2,131,013 —178| 2,267.153| 1,848,813 
2,289,492) 2,783,196] —34.1|  2,200.933| 2,377, 
1,131,723} 1,715,215) —34.1| 1,273,289] 1,159,750 
1,035,818] 1,335,494) —22.5 884,515 884,137 
753,822 555.411 +35.7 422,890 504,729 
783,867 625,707| +25.3 750,000 625,182 
533,716 586,858] —9.0| 575,133 530,014 
150.792,992! 188.528.185' —2n.9! 168.800,522' 145,954,598 


Tot New Wne_ 


Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 








Clearings at— 





Week ending Oct. 10. 


















































Inc. or 
1914. 1913. Dee. 1912. 1911. 
$ $ % $ $ 

Chicago.......- 278,108,293) 315,257,329|.—11.8| 269,742,092) 259,623,572 
Cincinnati... _- 22,243,500} 24,614,250| —9.6| 20,245.250| | 22:256.850 
Cleveland -.-.-- 23,608,507} 24,347,850) —3.0) 23,057,428) 18,541,063 
Detroit _._..--- 23,047,470} 24,466,916] —5.8| 23:449'094| 20/316.096 
Milwaukee __-_- 17,000,000) 16,730,674 +1.6 ,099,599| 14.797.,649 
Indianapolis _---| 7,557,656] 8,415,070 —10.2| 7,864/980| 8.297.152 
Columbus .._-_- "383, 6,680,000| —4.4) 5.094’ 5,073,600 
Toledo. ..------ 6,569,790] 5,742,024 +14.4|  4,807'687) 3.606.181 
Peoria _.------- 2,573,069} 4,246,005} —39.4| 3,500, 3,393,305 
Grand Rapids.--| 3,074,656 3,281,852} —6.3| 3,199,231) 2,994°371 
Dayton ......-- 2,233,344, 2,869,845} —22.1| 2,383,459] 1,683.35] 
Byansville..--_- 1,143,002} 1,457,164 —21.6|  1,389.383] 1.398.640 
Kalamazoo ____- 614,364 711,812| —13.6 752,896 734.186 
Springfield, Ili} 1,331,772} 1,266,197| +5.1| 1,110,473] _—1,009.908 
Fort Wayne....| 1,464,578} 1,410,680) +3.8|  1°159.451| 1.035.404 
Akron ......... 1,794,000) 1,693,000} +6.0 522, 1,079,000 
Lexington ___--- 709,194 704,101 +0.7 692,501 703.246 
Rockford. -_--_- 916,166} 1,033,324) —11.3 998,472 852,070 
Youngstown -.-- 1,806,180 2,088,565) —13.5 1,757,993 1,177,451 
Canton ...._-.- 1,747,584, 1,300,000] +34.4| 1,058,216] _1,004.088 
Bloomington ___- 698,268 19.421, +12.8 32,103 583,587 
South Bend. ---- 796,475 650,334, +22.4 700,000 601,842 
Decatur...____- "7 454.567| —10.8 496,489 415.360 
Springfield, O._- 771,137 708,894, +8.8 649,852 498,139 
Quiney_..'..__- 847,899 Y —1.2 833,154 648,615 
Mansfield ....-- 539,523 523,470} +3.1 443.028 383,872 
Jacksonville, ill. 266,611 291,382} —8.6 258,647 237.543 
Jackson .......- 480,000 510,786, —6.0 532,242 411,382 
Danville ....... 425,000 : —$3.7 422.922 405,793 
a ri 450.000 543,798] —17.2 2 398,510 

aia 518,042 f +10.7 473.466 372,166 
Ann Arbor_____- 287,255 264,576, +8.6 225,107 223,173 
Be Rnitin aes ,000 48,936 ‘8 81,397 39.450 
Owensboro __-_- ____ 400,000 434,193 —7.9 16,343 335,280 

Tot. Mid.West} 410,840,534| 455,134,672| —9.7| 395,590,150| 375,131,995 
San Francisco...| 47,389,882] 53,974,863) —12.2} 46,578,069] 48,327,163 
Los Angeles__-__ 20,439,807) 22,210,158] —8.0} 20,480,477) 16,605,664 
—eigee 12,307,830} 13,269,093] —13.8} 11,840'346| 11.818.730 
Portland __--._- 13,588,437| 15,026,117) —9.6| 12,162,248, 12,805,512 
Salt Lake City_-| 6,319,753} 7.548.481] —16.3|  6,835.171| 7.112.574 
‘acoma......-- 2,097,936,  2,487.414| —15.7 :240,788| 4,419,252 
Spokane... _-_-- 3,951,647| 5.371.625) —26.4| 4.758.174; 3,427, 
Oakiand...----- 3,519,307, 3,889,112} —9.5| 3,231,938] 3,259,761 

fe ccs 2,569,161 2,634,446, —2.5 250, 1,660, 
San Diego...--- 1,714,770| 2,506,222} —31.6| 2.397.125) 1.650, 
San Jose....---- 952, 1,103,252} —13.7 792,165| 1,002,455 
Fresno ...-.---- 1,485,618} 1.414.719] +5.0 102, 913,639 
Stockton .....-- 1,120,685 987,317} +13.5| 1,076,135 ,969 
Pasadena____--- 796,521 1,864 —7.5 7 39,571 773,143 
North Yakima_- 563,230) 580,958, —3.0 70,000 491,845 
MN cu ocece 350,254 275,000| +27.3 312,460 325,224 
Long Beach. ---. 517,770) Not incl. in to|tal. 

Total Pacific..| 119,167,143| 135,140,641| —11.7| 118,267,619| 115,227,629 
Kansas City....| 70,575,437] 63,227,514| +11.6| 63,329,369} 56,134,758 
Minneapolis _-.-| 38,430,026] 33,446,512) —14.9| 32,176,996] 27,912,600 
Omaha_.....-_- 18,300,000} 19,408,824 —5.7| 16,816,179} 15,982,118 
St. Paul_....-_- 11,901.765| 10,583,509] +12.4) 12,525,484] 11,202,463 

ver _...---- 9,571,958] 9,913,558| —3.4| 10,823,438] 10,510,040 
St. Joseph..___- 6.733.058] 8,287,532} —18.7| 7,640,322 ‘777.3 
Duluth......--- 8,363,906| 7,596,339] +16.7|  6,264,472| 5,760,002 
Des Moines. -_- 5,800,000! 5,428,395! +6.9! 5,048,122) 414151543 
Sioux City...-_. 3.701,97 4,079,678, —9.3; 3,599, 2,508,690 

chita .._.-_-- 31552,668) 3,511,278, +1.2| 3.490 3,735,202 

ITH 2,339,539, 1,886,186] +24.0|  1,630,359| 1.727.702 
Topeka ._..---- 1,805,164} 1,887,825) —4.3} 1,346, 1,316,832 
Davenport _.-.- 1,894.9 1,893,470| +0.1| 1,861,266, 1.479.663 
Rapids.__| 1,762,781} 2,108,521) —16.4 '462,259| 1,407,174 
Fargo........-- 1,766,657 687,811] +15.7 8,408 ,008,461 
Sp 581,769 668,664) —13.0 685,653 741,467 
Pueblo. ... +... ‘303 750,008} —8.3 653.188 657.546 
tines Se 516,999 353,632) +46.1 380,084 72,6 
Watellee 1,695-720| 1,680,779} +0.9} 1,543,864] 1,234,517 
Helens......... 1,524,947, 1,288,472) +18.3 986,369| 1,027,412 
Aberdeen... .-- "450 "280, + 102.1 "427 440,667 
Hastings ......- 256,332) 217,002) +18.1 242.457 187,125 
Billings .._._-_- 584,030 673,120) —13. 229) 426,556 

Tot. oth.West.| 193,794,809] 179,949,230, +7.7| 174,002,769) 156,866,602 
St. Louis....... 69,027,359] 84,046,947; —17.9| .81,689,941| 81,042,974 
New Orleans..__| 14,562,187] 19,883,002} —26.8} 21,457,556] 19,319,556 
Houston .....-.-. 7,252,061 TOSS “EE cwadelenal eneseacuas 

hue 11,526,526) 3,579,420] —15.1| 11,989,433} 11,981,973 
Galveston _.___- 2'948.582| 5.212.000] —43.4| 4.307.500] 3,789,000 
Richmond... ___- 8,043,547, 8,183,851) —1.7 7,962,063 7,173,208 
Atlanta .......- 12,862,665 *488.630| —37.0| 16.831. 18,167,504 
Memphis....... 7,000,872) 10,401,308] —32.7 9,607,103] 9.725.024 
Savannah ...__- 3.820.206 9,669,951, —60.5| 8,042,503} 9,081,697 
Fort Worth. .._- 8.211.536}  9,573.484| —14.2| 10,500.631| 7,349,822 
Nashville....._- 7,000, 8'879.797| —21.2|  7.996,257| 5,195,540 
Norfolk .......- 4,353,308| 4,150,912} +4.9| 4,106,491] 4,507,584 
Augusta.._..._- 1.669.043} 2,807,963) —40.5| 2.130.076] 5,180,671 
Birmingham ....| 2,621,776,  3,372,845| —22.3| 3,073, 2,575,585 
Little Rock.___- 2,237,245,  2,922,880| —23.4| 2,441, 2,247,754 
Jacksonville _.--|  2,776,254| 3,262,909] —14.9} 3,030, 3,000,000 

po STL 1,777,943] 3,458,413; —48.6| 2,673, 2,463,784 
Knoxville ..._.- 2,093.283| 1,880,371; +11.3) 2,080, 1.947.757 
Chattanooga. .__ 2,325,000) 2,567,064, —9.4 2,487, 2,190,084 
Mobile......... 1,100,000! 1,550,000! —29.0| _—1,300, 1,362,457 
Oklahoma ...._- 2:675,707|  2,297.582| +16.5| 2,628, 2,901,107 
Macon........- 3.068.175| 6,520,198) —52.9| 5,034, 5,283,276 

pee fatnte 1,622,520} 1,802,799) —10.0} 1,509, 1,148;097 
Vicksburg ...__- 282,282 309/946 —8.9 377.197 339,553 
Jackson ........ 398,780 438,704 —9.1 507, 524,175 
Muskogee ...... 1,010,113 1,375, —26.5 1,097, 959,207 

= 99 Same 1,393.001| 1,375,998} +1.2| 1,057, 660,282 
Meridian. _...-- 340,000} 387,454| —12.3) 441, 300.000 

Total Southern Seana 241.1 | —23.7 2iS.288 gar 210.417.7181 

Total all..... 2,561,178.917,3,342,949, (4 ‘4 3,053,507,514 2,794,386,587 

Outside N. ¥_. 1.342 817559 (514. 872.180 —11 4 1,349,798, 467 1,275,380.318 
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HOW THE RAILROADS ARE FARING. 


In a subsequent part of this issue of our paper we 
devote four pages to a tabular presentation of the 
gross earnings, the operating expenses and the net 
earnings of United States railroads for the last two 
fiscal years ending on June 30. The figures are 
derived from the monthly returns which steam rail- 
roads are required to file with the Inter-State Com- 
merce Commission at Washington, and they embrace 
every road whose gross earnings run in excess of 
$100,000 per annum. Railroads earning less than 
$100,000 per annum are exempt from the requirement 
to furnish monthly returns. We get transcripts each 
month of all the monthly reports made to the Com- 
mission and now bring them all together for the two 
fiscal years. We wish to emphasize the fact that the 
compilation is absolutely complete—that no road 
which earned $100,000 or more in the fiscal year 
1913 is missing. 

The returns of the separate roads have already 
appeared in our monthly “Railway Earnings Section” 
or Supplement—the most of them in the issue of 
Aug. 22, but some belated returns in the issue of 
Sept.19. In these issues, too, will be found complete 
details of the earnings and expenses of each road 
which in our compilation to-day we are obliged to 
omit, owing to lack of room. In bringing the roads 
together now, we group them according to location 
and furnish comparative totals for the different 
groups, and also grand totals for the whole country. 
In this form the statistics possess added usefulness 
and also have great value for analysis and study. 
Parenthetically, we may remark that the statistical 
report of the Inter-State Commerce Commission 
giving the results for all the roads in tabular form for 
the fiscal year ending June 30 1914 is not likely to 
be available (if past experience is any guide) for 
twelve to eighteen months to come, on account of 
the work connected with the compilation of the re- 
turns in the complete form in which the Commission 
presents them. In the meantime our compilation, 
much more limited in scope, will for many purposes 
answer as a substitute. 

At the moment the totals thus arrived at by us 
serve an important purpose in reflecting the unfor- 
tunate condition to which the railroads of the United 
States are being reduced as a result of causes beyond 
the control of the managers. The chief influences of 
the year were unfavorable. ‘Trade was depressed 
and last season’s agricultural yield in the West, par- 
ticularly in the grain sections, was deficient. Ac- 
cordingly, gross earnings, which in a normal state of 
things would have increased, now show a falling off. 
Before enumerating the amount of the loss we want 
to direct attention to the comprehensive nature of the 
exhibit and the magnitude of the totals. The total of 
the gross earnings for both years exceeds $3,000,- 
000,000 and the net earnings for at least one of the 
years runs close to $1,000,000,000, while the aggre- 
gate length of road represented for the latest year is 
over 246,000 miles. 

Stated in brief, the late year’s gross earnings fell 
short of those of the year preceding in the sum of 
$79,479,672. This in itself would be bad enough, 
but in addition the roads have been unable to curtail 





gross. On the contrary, expenses actually increased, 
notwithstanding the utmost efforts at economy. In 
other words, expenses were added to in amount of 
$31,434,374, concurrently with the loss of $79,479,- 
672 in gross. As a consequence, net earnings were 
reduced in the prodigious sum of $110,914,046. 

Nor does this tell the whole story of the rise in ex- 
penses. The net earnings as here given are before 
the deduction of taxes. These taxes themselves 
keep steadily rising year by year. We have not 
attempted to compute the taxes ourselves for the 
latest fiscal year, but we notice that the Bureau of 
Railway Economics at Washington in its summary 
for June reports that taxes in the fiscal year 1914 
increased $53 per mile in the case of railroads having 
annual operating revenues above $1,000,000. Ap- 
plying this $53 per mile to the 246,157 miles of road 
represented in our compilation, it is found that the 
1914 taxes exceeded those for 1913 by over $13,- 
000,000. Taking the increase in taxes into account, 
therefore, the shrinkage in net earnings, now found 
to be, roughly, $111,000,000, is raised to $124,000,- 
000. It should be remembered, too, that the stock 
and debt of United States railroads are necessarily 
increased from year to year by new capital expendi- 
tures made necessary in order to maintain the effi- 
ciency and increase the capacity of the roads, and 
these new capital expenditures in turn add to interest 
and dividend requirements. Thus the situation is 
that, while larger net earnings were imperatively 
needed, they have instead been reduced in the sum 
of $124,000,000 in a single year. And yet the rail- 
roads ‘are denied relief, notwithstanding that they 
are humble suppliants before the Inter-State Com- 
merce Commission. Is it not high time that this 
was changed with a view to averting universal 
disaster ? 

We now annex a summary of the totals by groups 
and geographical divisions. {From this the reader 
will perceive that the trying conditions referred to 
have been common to the whole railroad system of 
the United States. The Southern group or geograph- 
ical division is the only one that has escaped a loss 
in gross, while absolutely every geographical section 
registers a decrease in net, not excepting the Southern 
group. ‘There is only one geographical division that 
is able to register any decrease in expenses, namely 
the Southwestern—which indicates how unfavorable 
is the outlook for improved results without authority 
to advance rates. 

Fiscal Years Ending June 30 a8 tne. orDee % 
Group 1 (18 rds.), New England.. 142,984,609 145,410,374 —2,425,765 1.66 
craps Gbytes wo neon? Leases Sige aee Be 
Groups647 (7Srds}. Northwest. O9S176;704 s10;1S7;608 TAs eations Fa9 
Geapibnscaseteascoa ieciselts meets —Hveeesis Aas 

Total (486 roads).......-...-.-. 3,080,981,632 3,160,461,304 —79,479,672 2.51 














Exzp 
Fiscal Years Ending June 30 i _ Inc.(+)orDec.(—) % 
g 


Group 1 (18 rds.), New England.. 109,063,238 106,969,648 +2,093,590 1.95 
Group 2 (85 rds.), East & Middle. 549,198,714 539,090, "914 +10,107,800 1.87 
Group 3 (66 rds.), ae West... 335,292,593 324,475,313 +10,817,280 3 
Groups 4 & 5 (9irds.), Southern... 296,285,815 285,153,381 +11,132,434 3. 
Groups 6 & 7 (78 rds.), Northwest. 470,728,386 469, 885, 923 +842,4 0.1 
Groups 8& 9 (98rds.), Southwest. 350,558,814 356, 264 041 —5,705,237 1 
Group 10 (50 rds.), Pacific Coast.. 114,016,673 111, ‘370, 639 +2,146,034 1 











Total (486 roads).......-..... 2,225,144,233 2, 193,700,859 +31,434,374 1.43 
et Ear rant 
— Mileage—— 1914. ‘ois, In yo 
1914. 1913. $ ne. odd wean (4% 
IeNO Bosencone 7,768 7,778 33,921,371 38,440,726 —4,519,355 11.75 
erro te 26,829 26,584 201,371,359 233,377,837 —321006,478 13.71 


Group 3.._...-. 25,879 25,845 83,466,428 118,187,688 —34,721,260 29.37 
Groups 4 & 5... 41,553 41,190 115,896,600 117,004,479 —1,107.879 0.94 
Groups 6 & 7... 67, 971 67,303 222,447,408 240,271,730 —17,824,322 7.41 
Groups 8 & 9. -- 57,852 56,930 128,614,801 142,498,489 —13,883.688 9.74 
Group 10.~--<-- 18,305 18,009 70,119,432 76,970,496 —6,851,064 8. 5.90 





their expenditures so as to offset in part the loss in| ota..._.... 246,157 243,639 855,837,399  966,751,445—110,914,046 11.47 
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The power to make Government deposits in the 
THE FINANCIAL SITUATION. banks has long formed part of the Treasury policy 
The annual address of Arthur Reynolds before the ; under the sanction of law, while the emergency 
American Bankers’ Association at Richmond this | currency which has been issued with such a free hand 
week will take rank as one of the most notable | is the handiwork of the Aldrich-Vreeland law enacted 
addresses ever delivered by any President of the Asso- | in 1908 after the panic of 1907 and which was widely 
ciation during the forty years of its existence. It is} denounced by the very people who now find it so 
an intelligent and courageous discussion of the great | beneficial. 
and perplexing questions of the day. Mr. Reynolds | These broad discretionary powers under old laws 
shows a keen insight into affairs, displays originality | will be enormously increased when the new Federal 
of thought and action, and—what is most important | Reserve system is inaugurated. Mr. Reynolds 
of all in these days when legislative and Govern- ' touches upon one aspect of the Secretary’s powers 
mental denunciation has so cowed bankers and when he corrects a popular fallacy with reference to 
business men that they no longer dare to stand up | the provision regarding Government deposits under 
for their rights or to voice their objections—he is! the new law. It has been popularly supposed, he 
not afraid to express his conclusions or to say what | _ says, that with the opening of the Federal Reserve 
he thinks. | banks Government funds would be deposited in those 
As far as the new Federal Reserve Banking Law is | i _ banks and the independent treasury system and its 
concerned, Mr. Reynolds’s criticism is not unfavor- | | consequent expense, both to the Government and 
able but is discriminating. It remains to be seen _ the business of the country, would be a thing of the 
whether the new law will meet expectation or answer | | past. A careful reading of the law, however, dis- 
requirements. Much will depend upon the way in! closes the fact that it has not been altered in that 
which the twelve Federal reserve banks are adminis- | | respect. With this point in mind, Mr. Reynolds 
tered and the manner in which the Federal Reserve well says: “It is a just criticism of the measure to 
Board exercises its functions. To achieve success say that it does not take the Government out of the 
the new system will have to have the hearty co-: banking business and that it confers upon one of 
operation of all the national banks in the country, | our Government officials an extraordinary power 
and Mr. Reynolds makes it clear that this co-opera-| and _ discretion unwarranted by the spirit of 
tion on the part of these institutions will not bej| our institutions and repugnant to Republican 
lacking. Yet, one cannot help expressing regret principles.” 
over some aspects of this new banking legislation. 
A few years'ago, when the United States Treasury Mr. Reynolds also comments upon the _ hostile 
was burdened with excessive revenucs and the money ! legislative at#ttude towards banking and business in- 
market depended upon the whim of the Secretary | terests. His remarks in that regard are particularly 
of the Treasury, practically all public men, of what-| apropos at this juncture inasmuch as the President 
ever shade of political belief, were agreed that the | on Thursday signed the Clayton Omnibus Anti-Trust 
Government ought to be taken out of the banking | Bill, which, therefore, is now a law. This law not 
business. To-day, with a new banking system| only prohibits interlocking directorates, but pro- 
enacted, what do we find? The Secretary of the| scribes price discriminations and puts the labor ele- 
Treasury omnipotent and supreme, and everything | ment in an extra favored class all by itself, with 
dependent upon his discretion; also, he is a dispenser | special privileges and exemptions. Secretary of 
of favors which, under an Administration less securely | State Bryan in his Academy of Music address, speak- 
grounded in common honesty, would afford occasion | ing with reference to the relief from court injunctions 
for suspicion and which has already caused even the | granted to the laboring element and with reference 
present Administration more or less embarrassment, | to other features of the bill, takes occasion to say: “It 
as witness the Tennessee loan incident. The Secre-| is eighteen years since we began our fight.” 
tary’s part in thatloan was manifestly prompted by This takes us back to 1896, when Mr. Bryan for 
the best of motives, but, nevertheless, itsuggests the | the first time ran for President and when the very 
possibility of grave abuse in the future at the hands | doctrines which a minority President has now suc- 
of some public official not over-nice as to the pro-| ceeded in having enacted into law were over- 
prieties. In the case of such transactions the Seere- | whelmingly repudiated at the polls. It is to be said 
tary possesses a double power of being helpful or the | with reference to this anti-trust bill and its twin‘ 
reverse; (1) in holding power to make, or to}sister, the Trade Commission bill, that they make 
withhold, or to withdraw Government deposits; and | business subject to restrictive and repressive legis- 
(2) in having authority to decide whether or not the | lation at the very time when, byreason of the Euro- 
new obligations shall be aceepted as security for | pean conflict, mercantile endeavor should have the 
emergency currency, and, if so, at what tigure they | utmost possible freedom consistent with a due ob- 
shall be valued. The Tennessee notes, if current | servance of the moral law. [It is idle to talk of de- 
reports are correct, were accepted at 90 as collateral | veloping our foreign trade if business is to be handi- 
for emergency currency. capped in this way—if the business man is to sur- 
Mr. Reynolds of course makes no allusion to the|}render his freedom and a Government police- 
instance in question, but it naturally comes to mind; man is to guide all business affairs. No one 
in connection with any general discussion of the] can tell how the new laws are to work except that 
subject of the new banking law. It is well enough | they will be disturbing and vexatious in the ex- 
to bear in mind that the powers which Secretary | treme. 
McAdoo has been exercising in the respects men-, The uncertainty as to how the law will work was 
tioned are not derived from the new banking law, | well expressed in the speech which Senator John W. 
though Secretary Bryan in a speech made at the! Weeks of Massachusetts made in opposition to 
Academy of Music in Brooklyn the present week | the bill when under consideration in the Senate, as 
sought to convey the impression that they were. | follows: 
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I do not believe there is a living man who can 
successfully controvert the statement which he (Sen- 
ator Borah) has advanced relating to the results 
which are sure to come from this legislation. Nobody 
knows what is going to happen. The best lawyers 
of this body and of the House of Representatives 
are in entire discord as to what the effect of this bill 
will be. 

I have been listening to the debate on this subject 
off and on for several weeks, and I have come to the 
conclusion that there is not a member of the Senate 
who really knows what the result of this legislation 
is going to be, either from a legal standpoint or from 
the standpoint of the great industrial operations of 
this country. Neither do those who framed the 
bill know what motives are behind this legisla- 
tion. 

It is contended that the people are demanding it. 
I do not know what people are demanding it. There 
is not anything in my correspondence which indi- 
cates that any one is in favor of this legislation. I 
have examined with care the records of the hearings 
before the Inter-State Commerce Committee and the 
Judiciary Committee of the House to find whether 
there was any definite desire on the part of any con- 
siderable number of people that legislation of this 
kind should be put on the statute books; and I have 
found, as the result of that investigation, that at 
least 25 witnesses have appeared against it where one 
has even given his assent to some form of it. We 
have already adopted a bureaucratic system of gov- 
ernment which is sure to react against the best in- 
terests of business and every other operation in which 
our people are engaged. 


Now that the President’s program of trust and 
business legislation has been completed, there come 
intimations from the White House that an epistle 
is to be or has already been indited intended to ‘“‘re- 
assure’’ business. Washington dispatches say that 
“‘words of cheer for big business” are to be included 
in a campaign letter that President Wilson is to send 
to Majority Leader Underwood. The President, 
we are told, will serve notice that no further regula- 
tory business legislation will be attempted by this 
Administration. That is to say, now that the mis- 
chief has been done, now that all industrial activities 
are in thralldom, with a Government policeman at 
all times ready to pounce upon the unsuspecting 
business man, now that the President has carried his 
radical program to completion, he stands ready to 
declare that he will henceforth desist. 

The move should deceive no one. It is modeled 
on the familiar Roosevelt plan of campaign of seek- 
ing to appeal to both sides. Having played to the 
radical element, it is hoped to hold the conservative 
element, too, by quieting its anxiety with soft and 
assuring words. Any one capable of reading the 
signs of the times will know what value to attach 
to statements from Washington promising a volun- 
tary let-up in hostile Governmental policies. Even 
if the Administration had not accomplished all that 
it meant to accomplish, there is not the slightest 
chance that it will have the opportunity to carry 
the work any further, for the life of the present Con- 
gress expires on the 4th of next March and it needs 
no power of political prophecy to perceive that the 
next Congress is not likely to yield abject compliance 
with the President’s wishes after the fashion of the 
present Congress. 

If the voters at the coming November election pay 
heed to political considerations at all, they are more 
apt to be moved by what is said in opposition to the 
President’s policies than by anything emanating 





from the fountain-head of those policies. What is 
likely to make votes at the present juncture, when 
Government has laid such a heavy hand on busi- 
ness activity, is utterances such as those made 
by James W. Wadsworth Jr., who is running as 
a candidate for United States Senator from this 
State. Mr, Wadsworth was this week quoted as 
follows: 


“It cannot be denied that we are in danger of 
approaching the point in regulation at which the indi- 
vidual will find it veritably impossible to successfully 
manage the property for which he is responsible. I 
fear the coming of the day wheri that regulation shall 
have extended so far ‘as to practically compel Govern- 
ment ownership of railroads. If I am elected to the 
Senate of the United States, I shall unceasingly 
contend against any such program.” 


This is the kind of political leaders the voters are 
looking for, not those who have distinguished them- 
selves by a policy of destruction, and now are willing 
to stop because their work is accomplished. 





The reassuring feature in the situation is that in 
President Arthur Reynolds’s address before the 
Bankers’ Convention this week the harm done to 
business interests by adverse legislation is so clearly 
recognized, indicating that the horizon of the bankers 
is not a narrow one, but that it comprehends all 
phases of a situation which is proving so deeply dis- 
turbing. Said Mr. Reynolds: 


We are to-day in the maelstrom of uncertainty; 
State and Federal legislation for the control of busi- 
ness by bureaus and commissions under political 
domination seems to be the order of the day and the 
advocates of this policy are endeavoring to create 
prosperity by legal enactment, disregarding those 
agencies which have heretofore been most efficient 
in promoting it. They do not appear to recognize 
the fact that the rapid industrial development which 
has taken place throughout the world has produced 
conditions which have required radical changes in 
business methods. 

With this wonderful onward march our country 
has kept pace; where formerly individual effort and 
disjointed interests were the instruments employed, 
now co-operation, both of capital and the individual, 
have taken their place. 

This is the grand transformation which our re- 
formers, failing to recognize, are seeking to control 
by a political policy which, if logically completed, 
will dominate the economic policy of the people—if 
it does not go farther and plunge us into the sea of 
Socialism. 

In their efforts to reach a few men who have taken 
unfair advantage under the new conditions, they over- 
look the fatal handicap they are imposing upon the 
entire business structure of this country, under which 
competition with the world at large, already diffi- 
cult, will be still further impeded. 


What Mr. Reynolds here says is the literal truth 
and the citizen should heed the warning which he 
utters. Mr. Reynolds well observes that “the rights 
of a people have in the past been granted by a stroke 
of the pen, but the liberties of a nation havenever 
been thus suddenly subverted, and it is from gradual 
encroachments that such a danger comes.”’ What 
remedy does Mr. Reynolds propose? The banker 


and the business man must take a more active part 
in the practical politics of the day. He is rightin 
saying that business men have too long accepted 
legislation without protest or criticism, through 
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fear of more radical measures in punishment of their 
efforts. The time has most emphatically arrived 
for positive action by the business man in public 
affairs. 





In our recent discussions of the foreign exchange 
market and in the efforts we have put forth to prevent 
further exports of gold, we have taken the position 
that the moratoria declared by all the leading coun- 
tries of Europe, postponing the payment of debts, 
had rendered unavailable for the time being large 
sums owing to us from abroad, and therefore the ex- 
change market was a one-sided affair, under which we 
alone were asked to pay while our debtors were pay- 
ing nothing, shielding themselves behind the mora- 
toria which absolved European debtors from meeting 
their obligations. We argued that since this was the 
situation, foreign exchange houses here should re- 
fuse to lend sanction to further exports of gold, but 
should endeavor to defer settlements until our 
foreign credits again became available. The correct- 
ness of this view has been questioned in certain 
quarters. Confirmation of it is found in a cable 
dispatch fron London printed in the “Evening Tele- 
gram’”’ of this city last Sunday evening. We quote 
it herewith: 


Lonpvon, Sunday.—American Criticism Just.—It 
is admitted here that there is justification for the 
American criticism of the action of English bankers 
holding them responsible for the dislocation of ex- 
change operations with the United States. It is be- 
lieved, however, that the termination of the mora- 
torium for bills of exchange and other debts will 
bring some relief to the stiuation. It will certainly 
make available to the United States those credits in 
its favor which have been dormant since July 30. 

Furthermore, England is likely to be a large buyer 
from the United States during the next year, just as 
England, as a neutral country in the Franco-Prussian 
war, benefitted from large Continental orders. 

One striking feature of the situation is the Bank of 
England’s strength since the beginning of the war. 
Its reserve has risen from less than £10,000,000 in 
August to £40,250,000, and its coin and bullion from 
£27,500,000 to £57,000,000. 


With reference to the closing sentence in the fore- 
going noting an increase in the coin and bullion 
holdings of the Bank of England of nearly £30,000,- 
000, or $150,000,000, it is well enough to add that 
the greater part of this gain has been contributed by 
the United States. All shipments of gold from this 
country to Canada go to swell the Bank of England’s 
stock of the metal, and these shipments to Canada 
since August Ist have exceeded $50,000,000, besides 
which the Bank got considerable gold shipped by us 
directly to Europe just before the war broke out. 
The Bank of England is maintaining a depositary at 
Ottawa, not for our convenience or benefit, but to 
avoid the risk of capture by the enemy which would 
be involved in shipments to Europe. Shipments of 
gold from South Africa have been discontinued for 
the same reason, all the new gold produced being now 
retained in South Africa and credited to the Bank of 
England. Not only that, but latest advices show 
that the Australian output is being dealt with in the 
same way, the Minister of Finance and Defence of 
the Dominion of New Zealand having been depu- 
tized to receive deposits of gold on behalf of the Bank 
of England. How the Bank is gaining American 
gold day by day will appear from the following table 
which we have been at pains to prepare: 





DAILY TAKINGS OF AMERICAN GOLD BY BANK 
OF ENGLAND. 


£ $ 
MME TE cin tacutewed 2,155,000 U. S. gold coin = 10,775,000 
a piconet ae ae 2,195,000 “ “ ““ == 10,975,000 
wie . RM dae os. 64,000 “ “ * == 320,000 
OR 858 Oe 258,000 “ ‘“* * == 1,290,000 
oy | Sore 416,000 “ “* ‘ == 2,080,000 
ok RARE ge 531,000 “ “ ‘“ == 2.655,000 
TR ok ce 209,000 “ “ ““ == 1,045,000 
a oat 243,000 “ ‘“* ‘* == 1,215,000 
il ARPT 518,000 “ “* ‘* == 2,590,000 
oc WERDER eee eee. 8 ee 65,000 
iiss i 278,000 “ “* ‘* == 1,390,000 
Os itn se oe 50,000 
it, eile pT 5,000 66 «6 c= 25,000 
| ROQRABRRCES 433,000 “ ‘“* ““ == 2,165,000 
RR page 163,000 “ “ * == 816,000 
vit = Hepa pes 179,000 “ “* * ==  §95,000 
ii; aS a) 61,000 66 66 a ,000 
vl SS eaapere 116,000 “ <“* * ==  §80,000 
ac | MRSS 103, a! ae... ee 
Gegt. $.102s.-5-555 11,000 “ “* © es 55,000 
ee Fae 126,000 “ ‘“* ““* == 630,000 
ety ya Re ; $6 66 co — 1,000,000 
Oe oookoak 41,000 “ “ “ == 905.000 
chy Re FIR fo 1000 “ “* “ == 670000 
i RRR RRS 0! 151000 “ “ “ == 755000 
En ee 124,000 “ “* ‘“* == 430.000 
oi,” MIRE 0 65,000 “ ‘“* ‘“ == 325,000 
ft, IRRES SF 195000 “© “ “* == 6.000 
ht irae. 2) 400 “° “ “* == $70,000 
ad: RR Se 620,000 “ “* ‘* == 3,100,000 
Jo. | Ras 222,000 “ “* * == 1,110,000 
eee 472,000 “ ‘“* “ == 2,360,000 
Oo Sees vio “* “ * = @g@so0p 
re rg 196000 “* “ “* = 0.00 
oe . SPI ree 71,000 “ “* “* ss 965.000 
aie | | PMB Rs, 273,000 “ * “ == 1,365,000 
i SAREE 746,000 “ “ ‘ == 3,730,000 
ag | SBE teats 237,000 “ “ * ss 1,185,000 
ee 41000 “ * * w= 995 000 
WO Gs oon ime 6" eae ,000 
ee ae 295,000 “ “ ‘* == 1,475,000 
“ec 2 SRR raise 4 “ec “ec “ = 45,000 
ee 774,000 “ ““* ‘* == 3,870,000 
pg, VR aot 526,000 “ ‘“ ‘“ == 2.630,000 
ile, ia ian: 422000 “ “* “* == 310.000 
Repl se 13,728, < “== 68,640,000 


It will be thus seen that $68,640,000 of American 
gold coin has been added to the Bank of England’s 
stock of the metal since the Ist of August. But that 
by no means represents the entire amount of our con- 
tribution. Considerable gold has gone forward 
from the United States in the shape of bars. How 
much of American gold the Bank has gained in that 
way we have no means of knowing, as the statistics 
do not distinguish between different kinds of bars. 

Notwithstanding all the gold the Bank has already 
taken from us, we are still being called upon fo con- 
tribute $5,000,000 to $10,000,000 a week. Is it 
not time we stopped depleting our stock of the metal? 
So long as Europe is not paying the foreign credits 
due to us, is it really necessary that we should con- 
tribute further to swell the gold holdings of the Euro- 
pean banks, to our disadvantage and possible peril ? 





The foreign trade statement for September 1914, 
made public yesterday, must be regarded as a favor- 
able exhibit, showing as it does a marked expansion, 
as compared with August, in the volume of exports, 
and, for the first time since March, a balance in our 
favor in the merchandise movement. Reports dur- 
ing the month had indicated that as a result of the 
war an increasing demand for American goods was 
in evidence from some of the non-combatant coun- 
tries of Europe and from South America, and this 
has helped to swell the total outflow of goods. 
Naturally, however, it has not been near enough 
to offset the practical embargo on trade with Ger- 
many and Austria and much restricted exports to 
the United Kingdom and France. The loss in one 
item alone is nothing less than stupendous. In 
September last year the value of the exports of 
cotton to Germany was 2014 million dollars, against 
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nothing this year; to France 954 millions, against 
nothing, and to Great Britain 2614 millions, against 
2millions. In fact, in this one commodity the aggre- 
gate loss this year is over 50 million dollars, or very 
much the greater part of the total decline in our ex- 
port trade. And in this staple product nothing like 
a normal outflow can be expected until hostilities 
are at an end. 

The September exports this year from the whole 
country reached a value of $156,188,790, contrasting 
with $218,240,001 last year and $199,678,062 in 
1912. For the nine months since Jan. 1 1914 ship- 
ments of merchandise were of course quite a little 
below the record last year, the total at $1,467,538,- 
446, comparing with with $1,733,422,158 in 1913 
and $1,616,024,491 in 1912. 

The month’s merchandise imports at, $139,204 ,267, 
were some 10 million dollars more than in August 
but 32 millions smaller than for September 1913. 
The result for the nine months, however, is a high- 
water mark for the period, the aggregate of $1,409,- 
565,530 contrasting with $1,327,625,071 a year ago 
and the previous record of $1,332,894,727 in 1912. 
The net result of our foreign trade for September 
was a balance of exports of $16,984,523. Last year 
the September returns showed an excess of mer- 
chandise exports of over 47 millions. For the nine 
months the favorable balance is only $57,972,916, 
against $405,797,087 last year and $283,129,764 in 
1912. 

The gold movement of the month was, as in Aug- 
ust, very largely in one direction—out of the coun- 
try—and netted a loss of $19,105,802. Exports 
were $21,867,392, of -which much the greatest 
amount went to Canada, and imports $2,761,590, 
almost wholly from Latin America and the West 
Indies. For the nine months our net loss of gold 
reached no less than $117,714,832, this following 
export balances of $27,879,671 and $4,932,000, re- 
spectively, in 1913 and 1912. 





The assumption that mining operations in the 
Transvaal would not be seriously affected by the 
European war seems to have been well founded, 
judging by the results for the months of August and 
September, which are now available, the latter having 
been received by cable this week. For August this 
year the yield was stated as 711,917 fine ounces, 
or an average of 22,965 fine ounces per diem, but in 
September the average increased to 23,400 fine 
ounces, giving for the full month (30 days, against 
31 in August) an aggregate of 702,000 fine ounces. 
This latter figure, moreover, is only slightly under 
the total for September 1913. It is an open question 
whether the new element injected into the situation 
in South Africa this week will be formidable enough 
to interfere with mining. The tendency at this 
time is to look upon the rebellion started in the 
northwest portion of the Cape Provinces by Colonel 
Maritz.as a very unimportant matter, advices 
indicating that the Dutch, as a rule, are absolutely 
loyal and are offering their services to General 
Botha, the Premier, in any capacity. 





Building construction operations in the United 
States in September 1914, as judged by the permits 
issued, show a marked decrease in activity as com- 
pared with the corresponding period of 1913, a result 
that in part, at least, reflects the working here of the 
war in Europe as an adverse factor. It would be 





futile to claim that such a stupendous struggle as is 
now going on does not make itself felt the world 
over, in one way or another. But, while there has 
been, in the aggregate, a considerable contraction 
in building activity, it has not been universal. 
Greater New York. for instance, reporting a little 
more doing than a year ago and some of the leading 
cities likewise. But decreases of 70% or more, 
denoting a virtual suspension of operations, are all 
too common. 

Our returns from 156 cities furnish a total of con- 
templated outlay of only $54,679,326, or $19,- 
615,666 (26.4)% less than for the month of 1913, 
and $15,067,233 (21.6%) below 1912. Manhattan 
Borough records a decline from a year ago, and so do 
Queens and Richmond, but these are more than 
offset by important gains in Brooklyn and the 
Bronx, so that for Greater New York, as an entirety, 
the comparison is between $11,519,772 and $11,- 
069,279. Outside of New York the disbursements 
arranged for under the September contracts aggre- 
gated $43,159,554, against $63,225,713 last year and 
$55,149,181 in 1912. Losses are so general and so 
large as a rule that detailed reference to them would 
be wearisome. It is to be noted, however, that 
such leading cities as Chicago, Philadelphia, St. 
Louis, Boston, Pittsburgh, Minneapolis, Newark, 
Grand Rapids, Syracuse and Utica, and very many 
important municipalities of the South, are conspicu- 
ous in this regard. Gains of any moment are con- 
fined to Cleveland, Denver, Milwaukee and St. Paul, 
and a few of the smaller cities. 

An exhibit for a single month is usually of minor 
consequence, as compared, with the showing for an 
extended period; but in this instance it is important 
as indicating how greatly events outside the country 
can effect operations here. We have shown that 
the month’s total is very considerably less than that 
of last year, but it now remains to. be pointed out 
that the aggregate since- January 1, although smaller 
than a year ago, is so only to a comparatively moder- 
ate extent. For the period in 1914 (9 months) the 
contemplated expenditure at the 156 cities reaches, 
according to our compilation, a little over 655 million 
dollars, as against 698 millions in 1913 and 737 mil- 
lions in 1912. Greater New York’s figure are 11814 
millions, 12334 millions and 17814, respectively, in 
the three years, and for the other cities collectively 
are 53714 millions, contrasting with 574% millions 
and 559 millions. Twenty-four New England cities 
show an aggregate loss of 3 1-3 million dollars from 
1913, more than accounted for at Cambridge, where 
operations last year were. abnormally large. The 
37 municipalities in the middle section (New York 
City excluded) exhibit 10 million dollars decrease, 
the Pacific Coast (13 cities) over 23 millions and the 
South (30 cities) 814 millions. On the other hand 
the Middle West (28 cities) shows a merely nominal 
loss and the ‘‘Other Western” division, embracing 
the country west, of the Mississippi River, except 
Arkansas, Texas, Oklahoma and the States on the 
Pacitic Coast, also, makes a favorable exhibit, the 
gain at 23 cities reaching 814 millions. 

Canadian building operations, as a whols, suffered 
even more drastically as a result of the war than was 
the case in the United States. At one or two points 
special influences contributed to activity, but gener- 
ally operations were upon a much smaller scale and 
in some Western localities practical inertia pre- 
vailed. We have returns for September from 30 
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cities in the Eastern Provinces and collectively they 
show an increase of 34 of a million dollars; but due 
entirely to especially large operations at Montreal. 
At 20 cities in the Western division, however, the 
permits issued called for an outlay of only $854,250, 
against $9,426,170 a year ago. The 50 cities com- 
bined furnish an aggregate of $9,108,638, against 
$16,864,690 for the month of 1913. For the nine 
months the estimated expenditure arranged for at 
the 50 cities falls considerably behind that of a year 
ago $91,805,219 (of which $60,343,637 in the East 
and $31,461,582 in the West), comparing with $125,- 
414,148 ($66,874,411 East and $58,539,737 West). 
There is, it will be noted, a diminution in amount 
of only 6% million dollars in the Eastern Provinces 
and to this Toronto has been the only really large 
contributor. The loss in the West, however, reaches 
over 27 millions, with declines almost everywhere 
and strikingly heavy at Edmonton, Vancouver, 
Victoria, Saskatoon, Moose Jaw and Regina. 





The spectacular events in the week’s military oper- 


ations in Europe have favored the Kaiser’s troops... 


They have included the capture of Antwerp after a 
severe bombardment and the advance of the Ger- 
man army upon Ostend, the Channel port that has 
until now been used as a base of supply for the Allies. 
It is presumed, although not officially confirmed, that 
Ostend has been formally occupied. On their way 
the German troops which were released by the fall 


of Antwerp began a steady drive west and south and 
captured the important city of Ghent. Another in- 
cident was the sinking of another British cruiser, the 
Hawke, late on Thursday. The Hawke was scout- 
ing in the North Sea at the time and was attacked 
and sunk while steaming rapidly along. The cruiser 
Theseus, sister ship of the Hawke, was attacked 
about the same time, but the torpedo missed. The 
disaster to the Hawke follows by about three. weeks 
the sinking of three British cruisers, the Aboukir, 
Hogue and Cressy, by a German submarine. These 
disasters suggest that Germany’s threat that she 
will gradually wear down the superiority of the Brit- 
ish navy by means of submarine attacks should not 
be entirely ignored. 

How far these developments may be said to be 
neutralized by the progress of the Allied troops in the 
so-called battle of the Aisne it is difficult to consider 
at the present stage of operations. The Allies have 
certainly not yet inflicted a real defeat on their op- 
ponents. They have, it is true, forced them back 
from the environs of Paris to the Champagne hills, 
to the frontier, to the Meuse and the foothills of the 
Ardennes. But the Germans, by steadily extending 
their lines due north, have reached the coast and have 
protected their lines of railroad communication. 
The German troops that have been freed at Antwerp 
are now available as re-enforcements against the 
Allies, and the possibility of a flank or rear attack 
by the Belgian army has been removed by the flight 
of that army into France. There is now talk of re- 
newed advance by the Germans on Paris. 

Against these developments may be placed official 
announcement by the French War Office that the 
progress of the German arms in a westerly direction 
has been “definitely checked.”’ The official French 
statement on Thursday declared that the Germans 
who started to advance on Calais and other French 





tance east of the points to which their advance 
guards reached last week. Further east, in the Lens 
district, and southward, between Arras and Albert, 
where the Germans made their initial attempt to 
work round the English and French, “notable prog- 
ress’ has been made. In the centre, also, the Allies 
have advanced , particularly toward Craonne and 
to the northeast of the road from Berry-au-Bac to 
Rheims; and to the north of Prunay,in the direction 
of Beine, which is slightly to the southeast of Rheims 
several German trenches have been carried. All 
this suggests a determined and partially successful 
attempt to drive the Germans away from Rheims, 
which is again under bombardment. The French 
also claim to have made an advance between the 
Meuse and the Moselle and, after having repulsed a 
German attack, to have reached south of the road 
leading from Verdun to Metz. On the French right, 
where things have been quiet for some time, the Ger- 
mans have attempted offensive tactics in the Ban 
de Sapt, north of Sainte Die; but this movement, 
according to the French War Office, has been “defi- 
nitely checked.”’ The French War Office yesterday 
afternoon made the following announcement: 

The progress indicated in the communication of 
yesterday has been confirmed. On our left wing the 
field of action of the allied forces now extends from 
the region of Ypres to the sea. In Russia, on the left 
bank of the Vistula, the Russian troops on Oct. 13 
repulsed German attacks on Warsaw and Ivangorod. 
A battle is going on south of Przemysl. 


What are obviously extravagant claims of sensa- 
tional victories are being made by both German and 
Russian interests in respect of the Eastern theatre 
of war. It is reported that from six to eight Ger- 
man army corps are operating on the East Prussian 
frontier, where, according to Berlin reports, the 
fighting continues favorable to the Germans. In 
Galicia, south of Przemysl, a Russian column, 
quoting an official Russian statement, defeated a 
large Austrian force. A battle is now in progress 
between-the Russians and the Germans along the 
Vistula River from Warsaw to Galicia. The Rus- 
sians, who are in their own territory, have fallen 
back until they have gathered in reinforcements 
sufficient to make them greatly outnumber the 
combined forces of the German and Austrian op- 
ponents. Demand has been made by the Russians 
for the surrender of Przemysl. This has been re- 
fused, but capitulation, according to imformation 
from Russian sources, is only a question of days. 
It was reported early in the week that Warsaw had 
been captured by the Germans. This was later 
officially denied, though it is admitted that the 
German troops, which were subsequently driven 
back, had advanced withih seven miles of the city. 
Nevertheless the advance of the Germans from 
Silesia to the Vistula River at Ivangorod, sixty 
miles south of Warsaw, has apparently broken up 
the Russian campaign against Austria. Being threat- 
ened with an attack from their rear the Russians 
had no choice but to abandon their lines at Tarnow 
and fall back to a position at which they could 
unite their forces to check the German invasion. 

In the Far East, Japanese and British warships 
have bombarded forts at Tsing-tau, but there has 
been no particularly important developments reported 
during the week. Turkey’s position continues one of 


coast ports have been forced to evacuate the left | uncertainty. It is reported that the Porte has inti- 


bank of the Lys River, which is a considerable dis- ' mated to Germany that unless more money is forth - 
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coming, it would be necessary to demobilize the Turk- 
ish army. Turkey usually gets her loans from 
France and England. It has been reported that 
Portugal is about to join the Allies. The Belgium 
Government was on Tuesday removed to Havre on 
French territory, though King Albert remains with 
his army. A dispatch from Cape Town on Tuesday 
announced that a revolt had broken out in the north- 
west of the Cape provinces and that Lord Buxton, 
Governor-General of the Union, had proclaimed mar- 
tial law through the Union of South Africa. Col. 
Solomon G. Maritz, who fought in the Boer war and 
who has been military commander of the Northwest 
Cape Province, is leader of the rebels. Reports 
later in the week minimized the importance of the 
uprising. The Union forces on Thursday engaged the 
rebels and captured eighty of the latter. The Italian 
Ambassador at ‘Washington,in a statement this week, 
has reiterated that Italy intends to remain neutral 
during the war. Marquis di San Giuliano, the Italian 
Minister of Foreign Affairs, is reported to be dying. 
He has been Italy’s great advocate of peace and neu- 
trality, and it is possible that his death may thus be 
attended with important results. The Russian 
cruiser Pallada was on Monday sunk in the North 
Sea by a German torpedo boat. The British cruiser 
Yarmouth sunk the German liner Markomania near 
Sumatra on Thursday and captured the Greek 
steamer Ponpoporos. Both were acting as supply 
ships of the German cruiser Emden. It is reported 
by way of Rome that fire at Trieste destroyed an 
Austrian Dreadnought which was ready for launch- 
ing and damaged other craft. 


Press dispatches from Petrograd report that the 
Russian moratorium expired on Oct. 9 and that all 
the accounts of the banks were paid as punctually as 
in time of peace. On Tuesday the Nicaraguan 
Senate passed a bill declaring a moratorium, and the 
measure has now gone to the House of Representa- 
tives for confirmation. Provisional President Bena- 
vides on Thursday signed a decree promulgating a 
new moratorium for Peru. 








German officers declare they found in the archives 
of the Belgium General Staff, after the capture of 
Brussels, the former Belgian capital, documents 
proving the existence of an Anglo-Belgian military 
agreement negotiated by Gen. Nathaniel Walter 
Barbardiston, who was serving as military attache at 
Brussels in 1906. The agreement ,it is declared, was 
approved by Major-General John Moncrieff Grier- 
son of the British General Staff. The British Gov- 
ernment has issued an official denial, declaring that 
‘no such agreement has ever existed.’”’ Count von 
Bernstorff, the German Ambassador at Washington, 
on Wednesday issued the following statement in re- 
sponse to the British denial: 

Concerning the Anglo-Belgian military agreement 
existing since 1906, a formal denial has been issued 
by England, which proves nothing. The documents 
are in the hands of the German authorities and will 
be published in full. The facts remain that a so- 
called “‘neutral” country concluded a military agree- 
ment with England which provided for the landing 
of British troops in this “neutral” country. The 
document proves that by its own free will “neutral 
Belgium” accepted the British offer and decided to 
fight on the side of the Allies. 





The Mexican muddle has not yet appreciably 
cleared. American troops have not left Vera Cruz 





and apparently are not likely to leave for some time. 
The trouble seems to be based chiefly on rivalry of 
the former leaders of the Constitutionalists, Generals 
Carranza and Villa, for the presidency. Early in 
the week it was reported that Gen. Carranza had 
placed in the hands of the Conference of Generals 
at Aguas Calientes his resignation as first chief of 
the Constitutional Party. It was also reported that 
the resignation had been accepted. Later advices, 
however, indicate that no action was taken and that 
the conference adjourned to October 20 to await the 
arrival of delegates representing Gen. Zapata and 
Governor Maytorena of Sonora. The next confer- 
ence will be held in Mexico City. In a secret ses- 
sion on Tuesday night the conference of generals 
passed a resolution asserting their supremacy and 
and right to speak and rule for all Mexico. After a 
lively discussion on Wednesday morning it was de- 
cided to reaffirm the convention’s supremacy at a 
later session. 

Ambassador Page in London has reported to the 
State Department at Washington that Sir Edward 
Grey had informed him that Sir Lionel Carden had 
assured the British Foreign Minister in writing that, 
while he had discussed with American newspaper- 
men conditions in Mexico, he had said nothing in 
criticism of President Wilson. Sir Edward Grey 
added however, that for the British envoy to discuss 
conditions in Mexico for publication was a violation 
of the rules of the British Foreign Office and that 
the interview was in no way sanctioned by the British 
Government. This explanation was regarded as 
ending the incident. 





Secretary Bryan on Tuesday signed a peace com- 
mission treaty with Gonzalo Cordova, Minister from 
Ecuador. This was the twenty-seventh treaty of 
this kind signed by Mr. Bryan, nineteen of which 
have thus far been ratified by the Senate. Within 
two hours after the signing of the Equadorian 
treaty Secretary Bryan affixed his signature to a 
similar treaty with Greece, the Minister for that 
country, A. Schliemann, being the other signa- 
tory. 





The fall of Antwerp and the possible violation of 
Holland’s neutrality by her voluntarily relinquish- 
ing control of the River Scheldt have been the chief 
sources of a reactionary and less confident feeling in 
London this week. Money at the British centre has 
continued abundant, being, for instance, unlendable 
on call at 1% at the close of the week. The Bank of 
England’s weekly return showed a further increase in 
gold coin and bullion to unexampled figures, and 
while the official Bank rate was maintained, dis- 
counts in Lombard Street were distinctly easier. 
Despite the indications of improved monetary con- 
ditions, the general market for securities does not 
present the degree of confidence so noticeable a week 
ago. Throgmorton Street, London’s outside mar- 
ket, has not been well attended, one reason being the 
heavy rains. As a result of the inclement weather, 
members of the Stock Exchange have filed a request 
with the Stock Exchange Committee to open the 
settling room for unofficial business. The Com- 
mittee has as yet not acted on the petition, but it it 
refuses, members propose to secure quarters in large 
halls which are adjacent to Throgmorton Street. 
There has, however, been no specific weakness indi- 
cated by the transactions that have taken place on 
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the unofficial markets. Some realizing sales were 
evident in British home rails, but the high-grade in- 
vestment stock issues otherwise were well maintained. 
Argentine railway shares were reported by cable to 
have suffered some declines because of unfavorable 
annual reports. Rubber shares, on the other hand, 
were better, owing to the active demands for raw 
rubber. The rebellion reported in South Africa does 
not appear to be taken seriously, as Kaffir shares 
have not been seriously affected. The latest quota- 
tion for British Consols received by cable was 68%. 
London advices state that quite a large business is 
being transacted in anti-bomb insurance. The Lon- 
don rate has risen from 1s.% to 5s.%, which, it is 
explained, is not due to a belief that the risk has be- 
come greater, but to an overwhelming demand. De- 
mands on the English capital market are still back- 
ward, though industrial emissions on quite a large 
scale are expected in the near future, owing to the ne- 
cessity of tinancing the ever-increasing Governmental 
military equipment orders. Treasury Bills amount- 
ing to £15,000,000 were paid for on Saturday last. 
The deposits of the ten largest London banks now 
amount to £611,715,000, against £583,373,000 at 
the end of July. There have been necessary prepa- 
rations for the ending of the moratorium by the vol- 
untary taking up of bills. The latest Royal procla- 
mation, it will be recalled, provided an extension of 
fourteen days for all bills maturing after Oct. 4, and 
an extension of one month for bills maturing before 
Oct. 4, the entire moratorium ceasing on Nov. 4. 
It is not expected that the termination of the mora- 
torium will result in severe difficulty at the British 
centre. In fact, many of the London joint-stock 
banks, it is understood, are at the present time ignor- 
ing the moratorium so far as payments to depositors 
are concerned. The London Stock Exchange has 
received replies from the provincial exchanges for 
information as to outstanding loans of members of 
those exchanges. The total aggregates £11,000,000, 
while the loans of the members of the London Ex- 
change are £82,000,000, making a total of £93,000,- 
000. The plan for the opening of the London Stock 
Exchange contemplates the continuance of these 
loans with the banks without further margin until 
after peace has finally been declared, the Govern- 
ment to give a guaranty to the banks up to 25% 
against losses. It has not yet been decided when this 
plan, which is believed to have been decided upon un- 
officially by both the Government and the Exchange 
Committee, will be placed in operation. If it is 
placed in operation this month, it is expected that 
the Stock Exchange settlement, which has been post-, 
poned since mid-August, will be ordered for Nov. 18. 





There has as yet been no return of the French 
Government to Paris, notwithstanding rumors to 
that effect which were current last week. Neither 
has there been a reopening of the Paris Bourse for 
business in securities. The bankers’ room of the 
Bourse, however, has been opened, though only for 
transactions in foreign exchange. Latest reports 
show that New York checks there were at 5.05 to 
5.10 francs per dollar and London checks at 25.07 
francs per pound. A convention held by Paris 
bankers last week was without result in respect to 
modifying the moratorium established by the decree 
of Sept. 28. It was now proposed that credits rep- 
resenting bills discounted, which are not collectible, 
shall not be reimbursed. The French Government 





has decreed the seizure of the assets of Austrian and 
German insurance companies and has appointed re- ~ 
ceivers for them. M. Ribot, the French Minister 
of Finance, states that the issue of national defence 
bonds was more than successful, 218,000,000 frances 
having been subscribed by the public from Sept. 15 
to Oct. 5. The issue of defence bonds is being made 
with the aid of the large banks, but these banks have 
not placed anything like the number sold by the Post 
Office, by surveyors of taxes and through the various 
popular bank organizations throughout the country. 
Interest is being paid in advance at the moment of 
subscribing, which serves as an additional induce- 
ment for subscriptions. The subscriptions are con- 
sidered remarkable in view of the large number of 
men of the nation who are under arms. the greater 
part having been subscribed by women. The sav- 
ings banks have been instructed to pay out deposits 
to the full amount if necessary, where the withdrawals 
are designed for investment in the defence bonds. 
The latest quotation received by cable for French 
Rentes (at Bordeaux) is 78 francs, which compares 
with 77.45 francs at the close of last week. 





Official European bank rates still remain without 
change. In London private bank rates have de- 
clined to 3@3 1-16% for ninety-day bills, which 
compares with 34%@314% a week ago.  Sixty- 
day bills are quoted at 234%. There have been 
no private discount rates reported by cable from 
Continental centres. The official bank rates at the 
leading foreign centres are: London, 5%; Paris, 5%; 
Berlin, 6%; Vienna, 8%; Brussels, 7%, and Amster- 
dam, 5%. 





Still again has the Bank of England’s gold reached 
a new high-water mark. This week’s return shows 
an increase of no less than £2,478,478, bringing the 
total on hand up to £59,235,390, which compares 
with £35,987,528 at this date one year ago and £37,- 
565,796 in 1912. The total reserve increased £2,- 
640,000 and now stands at £43,018,000, against £25,- 
591,933 one year ago and £27,387 ,666 in 1912. The 
proportion of reserve to liabilities is 26.46, against 
24.53 last week and 54.12 at this date a yearago. A 
further reduction in loans, ‘other securities,” of 
£4,179,000 is reported, which, however, still leaves 
the amount outstanding £109,715,000, against £24,- 
773,127 at this date last year. Public deposits in- 
creased £5,880,000, while other deposits decreased 
£7,818,000. Our special correspondent furnishes 
the following details by cable of the gold movement 
into and out of the Bank for the Bank week: Inflow, 
£3 ,054,000 (consisting of £1,827,000 bar gold and 
£1,227,000 American gold coin bought in the open 
market, against which there were £500,000 set aside 
and “ear-marked”’ currency note redemption ac- 
count), and shipments of £76,000 net to the interior 
of Great Britain. We add a tabular statement com- 
paring for the last five years the different items in 
the Bank of England return: 


BANK OF ENGLAND COMPARATIVE STATEMENT. 


1914, 1913. 1912. 1911. 1910. 


Oct. 14. Oct. 15. Oct. 16. Oct. 18 Oct. 19. 
£ £ £ £ £ 

Circulation ....... 34,667,000 28,845,595 28,628,130 28,669,215 27,613,180 
Public deposits.... 23,732,000 5,340,826 9,359,611 6,714,979 7,092,971 
Other deposits. .... 138,828,000 41,762,006 46,795,927 45,052,664 41,925,088 
Gov’t securities.... 27,571,000 14,488,105 13,037,909 14,096,084 14,980,568 
Other securities....109,715,000 24,773,127 33,505,912 28,242,725 28,961,771 
Reserve, notes& coin 43,018,000 25,591,933 27,387,666 27,141,706 22,802,172 
Coin and bullion... 59,235,390 35,987,528 37,565,796 37,360,921 31,965,352 
Proportion reserve 

to liabilities... .-. 26.46% 54% % 48% % 5234 % 4634 % 
Bank Rate-....... 5% 5% 5% 4% 5% 
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The weekly statement of the Bank of Germany, 
which was received by cable on Monday, showed an 
increase of 54,629,000 marks in gold and of 690,781,- 
000 marks in “bullion, bank notes and Treasury 
notes.”” Lombard demands increased 11,297,000 
marks; discounts and transfers increased 1 ,455,735,- 
000 marks; bonds and stocks decreased 7,292,000 
marks; note circulation increased 292,014,000 marks, 
and deposits decreased 435,289,000 marks. No 
doubt the various items have been increased by pay- 
ments in connection with the subscriptions to the 
new German loan. 





The improvement in the local money situation to 
which we referred last week has made still further 
progress. ‘There have been fairly large-sized sums 
placed at as low as 6% for four months, while call 
money on Thursday, for the first time since the war’s 
strain on the financial situation developed, failed to 
loan at 8%, 7% being the highest figure. The break 
in call money was led by the First National Bank, 
which announced that its rate on collateral call loans 
had been reduced from 8% to 7%. The Secretary 
of the Stock Exchange, George W. Ely, at once posted 
the following notice on the bulletin of the Stock Ex- 
change: ‘“‘Announcement is made that a bank has 
a moderate amount of money to loan on call at 7%. 
On application at the New York Stock Exchange 
Clearing House, 55 New Street, members desiring 
to borrow will be placed in communication with said 
bank.’”’ The other banks were prompt in following 
the leadership of the First National. The signifi- 
eance of the reduction is that it marks a renewal of 
lending on Stock Exchange collateral. The banks 
have been fighting shy of this class of business, as they 
in most instances already had large amounts of loans 
outstanding based upon Stock Exchange collateral. 
These loans, in view of the closing of the Stock Ex- 
change, could not be called in an arbitrary manner. 
But a consistent policy of urging the strengthening 
of such obligations, either in the form of deposits 
of additional collateral or by partial payments of the 
principal, has obviously been successful in clearing 
the situation, and the change in rates seems to sug- 
gest that the money situation has permanently en- 
tered upon a much more comfortable stage. The 
following circular letter, sent by the Corn Ex- 
change Bank to a number of its borrowers, attracted 
much attention yesterday as indicating an increased 
desire to strengthen loans: 


“Your firm has a loan with our bank which, based 
on the closing prices of July 30, has a margin of 20% 
or better. The question has arisen whether it is 
the duty of the bank management to recognize the 
closing quotations of that date as the best known 
value of the securities held as collateral in our loans, 
or, whether we should take cognizance of sales made 
on the curb and ask for margin based on those 
transactions. 

“We have given the matter much thought, and 
have decided to place the situation before each party 
with whom we have a loan. 

‘“‘We desire our loans to be properly margined, and 
according to the closing figures of July 30, yours 
seems to have sufficient margin. If, however, you 
believe there may have been sales of the securities 
of the company whose stocks you have with us large 
enough to warrant a price of those sales to be recog- 





but on the other hand we know you will agree with 
us proper margining of loans is very important. 
We would be pleased to have your views on the sub- 
ject.” 

The letter suggests the necessity of a prompt 
reopening of an official stock market, perhaps at 
first with restrictions wpon quotations. Two of the 
Governors of the Stock Exchange called upon the 
officers of the bank yesterday afternoon, but the 
latter denied that the letter was intended as a move 
to force the payment of the loans. 

It is also of interest in this direction to note that 
banks have been retiring Clearing-House certificates. 
There have been no new issues of these certificates 
within the last fortnight, and there is excellent au- 
thority for the statement that virtually all certifi- 
cates will be retired in the very near future. 

Additional evidence of the improvement in money 
affairs has been the virtual elimination of the deficit 
in their cash holdings below reserve requirements 
of the Clearing House banks and trust companies. 
Last Saturday’s statement of averages indicated an 
increase of $3,691,000 in cash, while reserve require- 
ments were reduced $6,504,300 as a result of a re- 
duction in the deposit item of $31,044,000. Thus a 
total of $10,195,300 was eliminated from the deficit, 
which was drawn down to $7,791,350, and compares 
with a surplus at this date last year of $6,733,000 and 
a surplus of $4,665,600 in 1912. The banks alone 
reported an increase of $5,956,000 in cash in vaults, 
while the trust companies reported a reduction of 
$2,265,000 in their cash in vaults, but an increase of 
$874,000 in cash in banks. 

In their forward loans the banks are taking ac- 
count of the fact that the Federal reserve banks of 
the various districts will in a short time come into 
operation. If these institutions fulfill what is ex- 
pected of them, they should at once provide easier 
financial conditions throughout the country. At 
any rate, the financial requirements of the crops 
have already reached their peak and are on the de- 
cline, and funds are returning as usual to New York 
from the interior. There have been no particular 
demands for New York funds this week, with the 
exception of the calling of the fourth installment 
of $7,678,850 in connection with the New York City 
syndicate fund and the transfer in the form of gold 
of virtually this entire amount to Ottawa. This brings 
the total furnished by syndicate members up to 
$24,741,554 in gold certificates and foreign exchange. 
The former as deposited at each of the calls have 
been exchanged at the Sub-Treasury for gold for 
shipment to the Canadian capital. Commercial 
paper has been in a somewhat better supply and has 
found a more ready market. The extreme quota- 
tions are now 6@7% for choice names, against 
614@7% a week ago. 

Referring to money rates in detail, call quotations 
were continued at 6@8% until Thursday, when 
6@7% became the range and continued in force 
yesterday. The renewal basis has remained at 6%. 
Time money is now quoted at 6@7% for all maturities. 
Last week the range was 6@8% up to five months. 
This latter maturity was quoted at 6@7144%, while 
six months’ funds last week were 6@7%. Closing 
quotations for commercial paper are 6@7% for 


: . . a ° . - 
nized as the correct price of the stock, and those sales | sixty and ninety-day endorsed bills receivable and 
have reduced your margin, we would appreciate it | for four to 


if you would call and discuss the matter with us. 
“Considering the situation, we do not want to! 
make demands which might be considered onerous, 


six months’ single names of choice char- 
acter; names less favorably known range as high as 


18%. 
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Thus far the operations of the managers of the 
$100,000,000 Gold Pool have not resulted in a lower- 
ing ot sterling exchange quotations to any important 
extent. A feature of the week has been the con- 
tinued covering of short contracts by speculative 
interests who had expected the -Pool’s opera- 
tions to produce an immediate decline in sterling 
exchange rates. There is still a very small supply 
of cotton bills and for that matter of grain bills 
also, notwithstanding the very active outbound 
movement of our grain to foreign countries. The 
explanation of this latter teature is the fact that a 
considerable part of the grain-export business is being 
conducted on what may be termed a cash basis, 
owing to the supposed risks connected with trans- 
portation. That is to say, that payment both for 
the cargo and the freight money is made in New 
York before the vessel sails. 

So far as the Gold Pool is concerned, the committee 
that has charge of its foreign exchange operations 
continues to regard it necessary to maintain complete 
secrecy as to rates and the volume of bills that have 
been sold. Remittances on behalf of New York’s 
obligations maturing in London have been one source 
of strength in the market. The full subscription 
list of $100,000,000 to the gold pool has been com- 
pleted, and a formal call for 25% of the subscription 
has been issued. The committee having charge of 
the pool, it will be recalled, has already forwarded 
to Ottawa $10,000,000, which was advanced in an- 
ticipation of subscriptions by New York banks. It 
is considered probable that as soon as there has been 
a full response to the call for the 25% of the sub- 
scriptions that additional sums will be forwarded to 
Ottawa and that the committee will feel disposed to 
be more liberal in its offerings of exchange. A total 
of $8,283,562 gold was shipped to Canada this week, 
including $7,059,070 in coin withdrawn from the 
Sub-Treasury and $1,224,492 in gold bars from the 
Assay Office. 

A fair business has been reported in Paris exchange 
this week, and closing quotations are 5.0514 for bank- 
ers’ checks and 5.05 for bankers’ cables. Bankers’ 
sight drafts on Berlin have been just about main- 
tained at 92@92'%, and 9214 for cable transfers. 
Bankers’ sight drafts on Amsterdam closed at 42@ 
4214 and commercial sight drafts at 42. Taken al- 
together, there seems appreciable improvement in 
the general foreign exchange situation. The move- 
ment of our export trade is improving satisfactorily. 
Details of the Government’s September figures are 
presented on another page. It will be of interest to 
note here, however, that the totals show marked 
recovery from the extremely low levels touched in 
August, sage not unnaturally they are still below 
the figures of September of last year. September 
importations of merchandise suggest an increase of 
more than $9,000,000 from those of August, while the 
exportations indicate the large increase of nearly 
$46,000,000 from the preceding month. September 
imports aggregated $139,204,267, which compares 
with $171,084,043 last year and $144,819,493 two 
years ago, while the exports for the month were $156,- 
188,790, against $218,240,001 in 1913 and $199,678,- 
462 in 1912. The practical suspension of exports of 
raw cotton is, of course, a dominating factor in the 
reduction of exports below the figures of recent years. 

Compared with Friday of last week, sterling ex- 
change on Saturday was weak and demand declined 
to 49614 and cable transfers to 4 9714; sixty days 


was unchanged at 4 93@4 934%. Monday was a 
holiday. On Tuesday the tone was firm with quo- 
tations slightly higher, though the volume of trans- 
actions was small; demand bills ranged between 
4 9614@4 9634 and cable transfers at 4 97 4@4 97%; 
sixty days, however, declined to 4 9244@4 93. An 
active inquiry , coupled with light offerings of com- 
mercial bills, brought about increased firmness on 
Wednesday, and cable transfers went as high as 
4 9814 and demand 4 9814; bankers’ sixty-day bills 
advanced to 4 9314, although this latter quotation 
continues to be a more or less nominal one. very little 
actual business being done. On Thursday the trend 
was still upward, with the range at 4 97144@4 97% 
for demand, 4 9814@4 98% for cable transfers and 
4 9344@4 9334 for sixty days; a good demand for 
exchange coincident with the payment of another 


installment of the city loan and the marked scarcity 


of offerings were the chief market influences. On 
Friday the market ruled firm. Closing quotations 
were 4 9334@4 94 for sixty days, 4 9754@4 98 
for demand and 4 98144@4 99 for cable transfers, 
Commercial on banks nominal, documents for pay- 
mentnominal. Seven-day grain bills 4 96144@4 9634. 
Cotton for payment nominal, grain for payment 
nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $11,799,000 net in cash as a result of the 
currency movements for the week ending Oct. 16. 
Their receipts from the interior have aggregated 
$15,756,000, while the shipments have reached 
$3,957,000. Adding the Sub-Treasury operations 
and the gold exports, which together occasioned a 
loss of $2,024,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a gain of $9,775,000, 
as follows: 




















Week ending Oct. 16. Into Out of Net Cha: 
Banks. Banks. Bank H 
Banks’ | nterior movement._______- $15,756,000]  $3,957,000/Gain $11,799,000 
Sub Treasury oper’ns & gold exports 20,698,000 22,722,000) Loss 2,024,000 
EL dadctewaneatanne ethinal $36,454,000 $26,679,000|Gain $9,775,000 





The following table indicates the amount of bullion 
in the principal European banks. 











Oct. 15,1914. Oct. 16 1913. 
Banks of 
Gold. Siloer. | Total. Gold. Silver. | Total. 
| 
et cer a or Ge” £ £ 
England --| 59,235,390) dwaba's's 59,235,390) 35,987,528) _.._._--| 35,937,528 
France a-|163,630,000) 12,760, 176,440,000)/138,548,480) 25,311,280)163,859,760 
Germany .| 89,111, 2,000, 91,111,400) 57,795,950) 13,141,700) 70,937,650 


Russia b_ _|182,912,000) 
Aus.-Hune) 51,578,000 
Spain _...| 21,989,090) 27,399, 000) 49,388,000) 18,754,000 


6,305 ,000)170,603,000 
10,603, 000) 61,472,000 
29,382,000) 48,136,000 


5,182, 188,094,000|164,298,000 
12,140,000) 63,718,000) 50,869, 





Italy. ...| 46,250, 3,000,000) 49,250,000, 45,771,000} 3,075,000) 48,846,000 
Neth'lands, 12,949,000, , 126,100) 13,075, ie 12,361,000} 588,600, 12,949,600 
Nat-Belga| 15,380,000} "600 0,000) 15, 980,000; 8,298,667} 4,149,333) 12,448,000 
Sweden -_| 5,737,000 ..--| 5,737,000} 5,701,000} ........| 5,701,000 
Switz'land| 9,049, 400| bo Rie | 9,049,4 6,810,000} ......-- | 6,810,000 
Norway - 2,749,000, -....... 2,749,000, 2,500, i EE 2 ,000 





Tot. week 860, 620, 190) 63,207, joo 723,827,290547,694,625 5, 92,555, 9131 $40,250,538 


Prev .week' 653,792, Ma 7 75,841,980'729 ,634,8221547 ,489,554| 92,485,0471639,974,601 





a Data for 1914 for Oct. 2. b For Sept. 21. ¢ July 30. d Sept. 21, 








} 
NEW ASPECTS OF THE WAR. 

The present war has been remarkable, as few if 
any wars of our time have been, in the alternating 
phases whereby first one side, then the other, ap- 
peared to be gaining distinct advantage in the con- 
flict. No such apparent vicissitudes of fortune were 
visible, even in the early stages of the conflict, dur- 
ing the Balkan war, or the Manchurian war, or the 
Franco-Prussian war. Even in the case of Eng- 
land’s Boer war, the fighting went almost uninter- 
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ruptedly against the English troops until the whole 
tide of military successes was turned, once and for 
all, in the second year of war. The present conflict 
began with the seeming check to the German advance 
through Belgium; then, from the middle of August 
to the last few days of the month the rapid Ger- 
man advance toward Paris appeared to foreshadow 
sweeping successes to that army; this in turn being 
followed by the German retreat to Northern France 
and by the obstinate battle between equally matched 
forces during the four succeeding weeks. In that 
stage of the contest the general news seemed to in- 
dicate progress by the Allies, along with decided 
successes by the Russians on the Austrian border. 
At last week’s close came the new turn of events, 
in which the German army in Belgium has now 
bombarded and captured Antwerp and swept on 
toward the coast, while the Russian advance seemed 
to have been decisively checked, even on the Aus- 
trian frontier. 

The moral advantage of this recent fighting is 

_thus strongly on Germany’s side. It is possible that 
the strategic advantage of the downfall of Antwerp, 
for example, may have been exaggerated. It re- 
leases the German troops in Belgium to co-operate 
in the line of battle stretching through Northern 
France, but even thus it can hardly give preponder- 
ance in forces to the Germans. The real importance 
of the past week’s operations is that they insure to 
the German army a base for its right wing which 
cannot be turned by the opposing army in case either 
of advance or retreat. It also obviously strengthens 
the German position on the approach of winter, 
when the general character of the campaigning must 
in many respects be changed. 

The fall of Antwerp appeared to have an unfavor- 
able effect on financial sentiment in general, the 
influence of which was observable in such of our 
markets as are open. This influence was due ap- 
parently to the inference drawn that the war is 
bound to be prolonged by any achievement which 
renders more probable than before a stubborn dead- 
lock of the hostile armies. This is the market’s dis- 
passionate way of looking at the situation. Finan- 
cial judgment is certainly not determined by impulsive 
personal sympathy or hostility towards one bel- 
ligerent or the other; indeed, the elements of our 
people who hold entirely opposite positions, in their 
view of the merits of the conflict, are both power- 
fully represented in the financial community. 

On one point, however, it is not easy to maintain 
in this country more than one opinion. From the 
first, our people, even those who believed the Ger- 
man position to have been wrong at the outset of the 
war, have differentiated broadly between the Ger- 
man people and the German military clique. Recog- 
nizing fully the patriotism with which the German 
people rallied to the colors, and recognizing also the 
peculiar political position in which Germany has 
long been placed among the Powers, nevertheless the 
American people have steadfastly held that the theo- 
ries, ambitions and purposes of the military group 
so long prominent at Berlin were themselves danger- 
ous, both to the peace of Europe and to the interests 
of orderly modern progress. 

Much has been said and written of late regarding 
the writings of General von Bernhardi of the German 
army, especially his book entitled “Germany and the 
Next War.” ‘The particular interest of this book is 
the frankness with which the theories above referred 





to are discussed, and the fact that its statements and 
arguments are believed to have been approved in the 
military circles which the author represents. Ex- 
amination of this book will throw considerable light 
on the feeling of strong repugnance and dislike with 
which the doctrines of European militarism, as set 
forth in recent years, have been received in America 
—a feeling which has undoubtedly had much to do 
with shaping the individual sympathies of our people 
in the present contest. 

To begin with, Von Bernhardi bluntly and re- 
peatedly asserts the principle that war is of itself a 
blessing to the race. In this, as in many other of 
his conclusions, he follows admiringly the German 
Professor Treitschke, whose historical writings, of 
no more than ordinary merit themselves, have pro- 
bably been saved from oblivion chiefly by the excep- 
tional violence of his reaction from the humane doc- 
trines of modern civilization. Wars are necessary, 
this historian is cited approvingly by Bernhardi as 
declaring, ‘“‘because they save the state from social 
petrifaction and stagnation.’”’ The devotion of mem- 
bers in one community to each other is always con- 
spicuous in war; therefore, ‘What a perversion of 
morality to wish to abolish heroism among men.” 
As a final quotation from this high authority, Bern- 
hardi sets before his readers the pious assurance that 
“God will see to it that war always recurs as adrastic 
medicine for the human race.” 

Adopting with approval and admiration such 
views as these, it naturally follows that Bernhardi 
admires chiefly the public men who have consistently 
applied and advocated such a position. His hero 
is not the present Emperor William, whose achieve- 
ments in the peaceful upbuilding of Germany the 
author rarely mentions. It is not Bismarck, for 
whose disclaimer of a personal desire for war the author 
carefully apologizes. It is not even Napoleon, who, 
though he fought on every pretext, was accustomed 
to preserve appearances by blaming his enemies 
for provoking war. It is Frederick the Great, whose 
pretensions to the place of a magnanimous apostle 
of civilization have not often greatly impressed the 
minds of thoughtful historians. The keynote of 
Bernhardi’s position may be seen in his citation from 
Frederick’s own writings, to the effect that “war 
opens the most fruitful field for all the virtues; for 
at every moment constancy, pity, magnanimity, 
heroism and mercy shine forth in it.”” Not to men- 
tion Frederick’s own campaigns, the history of the 
present war to date throws a somewhat extraordinary 
light on this philosophy. The Balkan War, for in- 
stance, as a “fruitful field for all the virtues,” will 
hardly impress the ordinary mind. Bernhardi does 
not rest his case even on political authorities. Re- 
sorting to the doctrines of Christian morality, he 
dismisses as impracticable the “Sermon on _ the 
Mount,” and rests his whole approval of the teach- 
ing of the founder of Christianity on the passage 
declaring that ‘‘I am not come to send peace into 
the world, but a sword.” 

It was inevitable that an author assuming such 
positions should regard arbitration treaties with 
contempt. They are, Bernhardi declares, “‘peculiar- 
ly detrimental to an aspiring people.’”’ They are so 
because “the weak nation is to have the same right 
to live as the powerful and vigorous nation.” His 


people, therefore, so Bernhardi thinks, “must learn 
to see that the maintenance of peace never may 
nor can be the goal of a policy.” 


It follows in 
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logical sequence that certain ordinary rules of moral- 
ity must be rejected in such matters. “So longas 
all human progress and all natural development are 
based on the law of conflict, it is necessary to engage 
in such conflict under the most favorable conditions 
possible,”’ and for that reason no restraints such as 
treaties must be allowed to stand in the way. Since 
every treaty “must satisfy the interests of each con- 
tracting party, it clearly can only hold as long as 
those interests are really benefitted.” Naturally 
Frederick the Great, one of the notorious violators 
of treaties in past history, is held up as the proper 
guide for a country’s policy. He, so Bernhardi 
carefully points out, “must be our model in this 
respect.”’ 

We do not need to multiply incidents of what must 
appear to the American reader the utter immorality 
of the doctrines thus set forth. Some of the infer- 
ences, however, are of curious interest. England, 
Bernhardi declares, “committed the unpardonable 
blunder, from her point of view, of not supporting 
the Southern States in the American war of seces- 
sion;” the reason being that the trade of the United 
States has become a competitor of England’s trade 
in the subsequent prosperity of America. Even 
the European situation at the present date is judged 
in the same cynical light. Writing as he did, in 1911, 
the author concludes his reasoning on the general 
question by the statement that ‘‘neither France nor 
Russia nor England need to attack in order to further 
their interests’; that ‘‘so long as we shrink from 
attack, they can force us to submit to their will by 
diplomacy’’; and that, therefore, “if we wish to bring 
about an attack by our opponent, we must initiate 
an active policy, which without attacking France 
will so prejudice her interests or those of England, 
that both those States would feel themselves com- 
pelled to attack us.” 

We do not cite these extraordinary statements as 
representing the views of the German people. We 
do not believe that they are thus representative. 
But that they do fairly express the general sentiments 
and belief of a military caste which has had an ad- 
verse influence on the whole question of the peace 
of Europe, during a long series of years, appears 
to us unfortunately probable. It may be the hope 
of all who look to the promotion of humane and 
enlightened civilization that this war, whatever its 
eventual result as between the contending nations, 
may at least serve as an object lesson in the monstrous 
sophistry of such assertions and reasoning as we 
have cited. 








ECONOMY IN PUBLIC EXPENDITURES. 

Representative Mann of Illinois recently wrote to 
Secretary McAdoo suggesting that an appropriation 
for purchasing a new post-office site in his own city 
of Chicago be held in abeyance and the purchase “be 
for the present postponed until the Government can 
afford the expenditure of the money without resorting 
to increased internal revenue taxes.”” Four yearsago 
the present Chairman of the House Appropriations 
Committee (Mr. Fitzgerald of this city) declared on the 
floor of the House that responsibility for extravagance 
could not be lifted off the party which then controlled 
the entire Government; it was, he said, “‘wasteful, 
extravagant, inefficient,” and only by a Democratic 
House could expenditures be brought back to their 
proper level and taxes be “collected for the sole pur- 
pose of defraying legitimate expenses of the Govern- 








ment, economically administered.” The campaign 
platforms of. the minority party for the time being 
always “view with alarm” the waste and other sins 
of the majority party; that is good material, and very 
familiar. But the minority of 1910 is now the 
majority, yet the appropriations of this session go 
over thirty millions past those of last year. 

The horse leech of public spending has many 
daughters, always tends to quietly add to their 
number, and their thirst is unappeasable. To charge 
the fault upon one party is unfair. Parties have 
become a matter of title. There is no definite, co- 
herent line of broad public policy for the entire 
country by which any party is willing to stand or fall; 
party names have survived, but former party charac- 
teristics have not; there is one characteristic that is 
not distinctive, since all have it; the intense desire 
to be in control of the Government. 

The pressure for widening the scope of government 
and undertaking to conduct and regulate and minute- 
ly manage all private business goes swiftly on, with 
no relief from it in sight short of a reaction from its 
own excesses. Thus far, agriculture and organized 
labor have managed to stay exempted, but they have 
no warrant of always keeping so; a special message 
to the Texas Legislature now recommends a law limit- 
ing every cotton-grower to twenty acres for next 
season, on penalty of fine and imprisonment. This is 
not worse than other propositions for denying indi- 
vidual liberty, only it takes a changed direction; when 
Democracy, calling itself Jeffersonian or otherwise, 
has bound withes about every man, there may be 
revolt. Meanwhile, the process of aggression goes 
from step to step, with an appeal to the partisan 
spirit in the fact that it multiplies offices and in- 
creases the spoils of power to be contested. 

Representative Mann is with the minority just 
now, but he did oppose waste while he was with the 
majority. If it is said that his personal strength at 
home is great and he has no need to set forth what he 
has “done for the district,” this only projects into 
bolder light the gradual degeneracy which suggests 
to Congressmen (in both branches now) that if they 
want to ‘come back” they must show diligence and 
success in getting for home interests and labor a 
goodly share of the public funds to be expended. Is 
a Congressman to be rated according to his zeal 
and ability for hisimmediate constituents; and, ifso,is 
it his place to represent his district’s view of what is 
best for the district, or the district’s view of what is 
best for the entire country? 

We must regretfully confess that, as the country 
has grown and the scope and spending of the central 
Government have outpaced the growth of the coun- 
try, the financial part of legislation seems to consist 
more and more in raising the biggest heap by general 
taxation and then a grabbing from all sections to get 
the biggest “share.” Rivers and harbors, for exam- 
ple, are at once a political asset and a political anxiety 
to Congressmen who want to come back; last winter 
one very sensitive member asked Mayor Mitchell why 
great metropolitan journals persistently use the 
terms “pork” and “pork barrel’ when speaking of 
that perennial appropriation bill. 

Taxes are intrinsically hateful, and every party 
and every legislative session desires to make an ap- 
pearance of savings and tax reduction; yet taxation is 
popular, in the commonest sense of that word. The 
ordinary “poor” man who figures most in the count 
of noses on the day after election, argues with himself 
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that he pays no tax, because owning no real estate; 
by this plea taxes are paid by the rich, but when 
an income tax is proposed it is said that the rich 
man is a tax-dodger and it is time he bore his share in 
the public burdens. These two notions are alike in- 
correct and mutually destructive; yet they serve 
their deceptive purpose, and the deep reason for 
public spending is that so many persons are directly 
concerned in getting some of it. We have a possibly 
large yet submissive number theoretically against 
extravagance and a possibly smaller yet very active 
number keenly alive to profiting by it. 

So Representative Mann appears to be solitary 
thus far, yet unless his stand is publicly noted and 
commended, shall we get any benefit from it by 
example? Here we are, imposing war taxes in a time 
of domestic peace, without any systematic Govern- 
ment book-keeping or even an orderly “budget,’’ and 
without any really vigorous attempt to make econ- 
omy concrete instead of merely abstract. Will there 
ever be a more appropriate or an easier time to set 
up a stop to this swelling stream of public waste, and 
begin to return governing to its original and best 
estate, which is, when it governs least and governs 
most carefully and most gently. 








THE GREAT NORTHERN RAILWAY REPORT. 


The Great Northern Railway Co. report for the 
twelve months ending June 30 1914 does not reveal 
income results up to those of the preceding year, 
but it was not expected that it would, and a glance 
at the text of the report, which is replete aS usual 
with enlightening remarks and statistics, furnishes 
the reasons why. The road had many unfavorable 
conditions to contend against. These unfavorable 
conditions were both general and special in their 
nature. Crop yield in 1913 at the eastern end of 
the system, particularly in Minnesota and the two 
Dakotas, as far at least as the harvest of spring- 
wheat is concerned, was not as good as it had been 
the preceding season (when the harvest was of ex- 
ceptional dimensions), and accordingly only 133 
million bushels of grain were handled in the year 
under review, against 151,600,000 bushels in the 
fiscal year 1912-13. Then the iron-ore movement 
for the latest year decreased 2,246,470 tons, or 
14.04%, partly because of a strike on the docks 
which lasted several weeks. Furthermore, during 
the latter part of the fiscal year the movement of 
copper ore from Butte to Black Eagle, Mont., was 
considerably curtailed. Besides all this, general 
trade depression was more or less an adverse influ- 
ence, particularly during the last six months. 

While all these were potent factors in the year’s 
results, none of them are of an enduring character. 
They will disappear as soon as the particular cir- 
cumstances responsible for them change for the 
better. Of a different nature is another set of ad- 
verse features. These have been continuously in 
operation for many years and are still actively at 
work. We refer to rate reductions, rises in wages, 
increases in taxes, inadequate compensation for 
mail transportation, lower express rates and the 
inauguration of the parcel-post system to the further 
detriment of the roads. It is not easy to pass these 
by in considering the affairs of the Great Northern 
for they are enumerated at length in the report. And 
when considering their force and effect as thus 


whether even intermittent poor crop yields and 
occasional periods of trade reaction are not of minor 
consequence alongside of these other influences, 
which never abate in their course year by year and 
keep constantly whittling down net results. 

The report points out that many changes in freight 
rates were made during the year, mostly to meet 
requirements of acts of legislative bodies, or orders 
of railroad commissions. With few exceptions, 
it is stated, these involved reductions of revenue. 
The list of such changes given is altogether too long 
for enumeration here. Then the difficulties en- 
countered in reducing expenses are set out. Not- 
withstanding increased efficiency in train operation 
and a contraction of 9.22% in the tonnage movement 
one mile, it was possible to effect a saving in trans- 
portation expenses (maintenance outlays increased) 
of only 1.30%. This is stated to be due “‘partly to 
increased pay rolls for employees under schedules, 
principally train, engine and shopmen and tele- 
graphers, amounting to about $225,000 for this year’. 
Then comes a further statement that passenger rates 
had to be reduced as well as freight rates; that while 
total mail revenue shows a small increase, the fact is 
that there was carried “a very large volume of mail 
matter for which no compensation was received;” 
that “the parcel-post has taken away from the 
express company a substantial part of its business 
without adequately compensating the railway com- 
pany for its carraige;’ that “‘reduced express rates 
ordered by the Inter-State Commerce Commission 
and various State commissions were effective Febru- 
ary 1 1914;” and that “the North Dakota Railroad 
Commission ordered a reduction in excess baggage 
rates approximating 25%, effective March 15 1914.” 
Finally, the subject of taxes is taken up. These 
taxes, we are told, again heavily increased, and as 
a matter of fact the increase amounted to $513,701, 
or 12%, following an increase of $790,538, or 22.66%, 
in the year immediately preceding. In the two 
years combined, therefore, there was an addition 
to taxes of more than $1,300,000, or over 37%. 
The total taxes for the year were $4,881,881, of 
which $4,792,478 is assignable directly to railway 
operations. This, it is stated, is 6.35% of gross 
revenue and 16.57% of net revenue. Let the reader 
well ponder the significance of this fact, namely that 
roughly one-sixth of the company’s entire net 
revenue is eaten up by taxes. 

It is quite unnecessary to say that these many 
different adverse circumstances and factors have 
left their mark upon the results for the year. In- 
cidentally, we may remark that it is only properties 
like the Great Northern Railway, holding a position 
of exceptional income strength, that can endure the 
strain produced by such conditions and escape being 
pushed to the wall. Again, only properties that 
continue to make steady advances in operating 
efficiency can hope to maintain a prosperous exist- 
ence in face of such circumstances. In the case of 
the Great Northern Railway, high operating: effici- 
ency has been the distinguishing feature of the 
'company’s affairs from the first, and the record is 
still being improved upon year by year. Thus, the 
Great Northern was the first of American railroads 
| to devote particular attention to the subject of train- 

loads. Other roads during the last two decades 
_ have been forced to give attention to the same sub- 
ject and yet the Great Northern still occupies a fore- 





enumerated one is inclined to raise the question | most position in that respect, and the efforts of the 
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management to bring about further improvement 
continue undiminished. During the year under 
review there was a decrease in freight train mileage 
of over 13%, notwithstanding that the falling off in 
the tonnage movement one mile (revenue and com- 
pany freight combined) was only a little over 8%. 
This means that the lading of the trains was again 
increased, the average train-load of revenue freight 
having been raised another 28 tons, bringing it up 
to 662 tons for 1914 against 634 tons for the fiscal 
year 1913. 

This further addition is the more noteworthy as it 
follows an addition of 33 tons in the train-load in the 
previous year and 77 tons in the year preceding. 
In 1912 the average load was only 601 tons, in 1911 
it was but 524 tons, in 1910 only 518 tons and in 
1909 no more than 502 tons. Thus in the five years 
from 1909 to 1914 the average train-load has been 
raised from 502 tons to 662 tons, an improvement of 
considerably over 30%. This, as already stated, 
is the average for merely the revenue tonnage. In- 
cluding freight carried for the company’s own use, 
the average train-load for 1914 would be 767 tons. 
The average rate realized per ton per mile improved 
a trifle in the late year (not because of any increase 
in rates, but because of a diminution in the propor- 
tion of grain, iron ore and other low-class freights 
carried), and works out 7.94 mills for 1914 against 7.65 
for 1913 and 7.688 for 1912, but compares with 
8.096 in 1911, 8.219 in 1910 and 8.151 in 1909, show- 
ing a considerable decline as compared with other 
recent years except the last two. Nevertheless, 
owing to the steady increase in the train-load ,the 
freight trains are steadily adding to their earnings 
per mile run. For the late year freight trains 
actually earned $5 26 per mile run, against $4 86 in 
1913, $4 62 in 1912, $4 24 in 1911, $4 26 in 1910 and 
$4 09 in 1909. 

Here wé have marked evidence of rising effi- 
ciency and of corresponding savings. In face of it 
all, it has been found impossible to overcome the 
rising tendency of expenses due to higher wages 
and the increased cost of practically everything en- 
tering into the operating accounts of the railroads. 
It thus happens that when, as in the late year, traffic 
and revenues fall off, difficulty is experienced in 
finding even partial compensation in the way of re- 
duced expenses. Gross earnings in the year under 
review fell off $3,218,898. This was not a large loss, 
considering the conditions prevailing and consider- 
ing also that there had been a gain the previous year 
of no less than $12,494,948. But, unfortunately, 
it was not possible to effect a reduction in expensés. 
The transportation expenses, by reason of growing 
efficiency of opérations, were reduced, but only 
very slightly (the saving through increased efficiency 
serving to counterbalance only in small measure the 
expenses by reason of other circumstances), but under 
every other leading head expenses were heavier and, 
with the rise of $513,701 in taxes, the total of expenses 
and taxes shows an augmentation of no less than 
$1,164,675, which, added to the $3,218,898 loss in 
gross, produced a loss in net of no less than $4,383,- 
573, or 15.28%. 

With such conditions to contend against, it is evi- 
dent that if the property were not very lightly capi- 
talized (the bonded debt averages only $19,059 per 
mile of road and the stock $30,684, making $49,743 
together); it would have been fio easy task to main- 
tain the company’s prosperity, notwithstanding the 











steady advance in operating achievements. It must 
be borne in mind that in the development and exten- 
sion of the traffic of the system large new capital out- 
lays have been made from year to year, and accord- 
ingly it has been necessary to earn a return on a 
steadily rising capitalization at a time when condi- 
tions beyond the control of the management were 
becoming markedly unfavorable. The report shows 
new mileage aggregating over 245 miles completed 
and put in operation between Nov. 1 1913 and Aug. 1 
1914, with 55 miles more which, while not formally 
opened for operation, is yet handling all commercial 
business offered. This makes a total of almost 300 
miles of new road. 

It has been the policy to provide the new capital 
required in chief part by the issue of new stock in- 
stead of by the putting out of additional debt. Dur- 
ing the late year $7,471,000 of the company’s first 
and refunding mortgage gold bonds, Series A, 444%, 
were issued against construction and new acquisi- 
tions, but these bonds all remain in the company’s 
treasury, and the aggregate of bonds outstanding 
in the hands of the public was actually decreased by 
$177,000. This is a repetition of what happened in 
the previous year, too. On the other hand, how- 
ever, the amount of stock outstanding is constantly 
being added to, and on June 30 1914 aggregated 
$230,997,700, against $209,990,750 June 30 1913. 
The $21,000,000 of new stock, however, did not 
draw dividends except for the last quarter. On 
this account the requirement for dividends of 7% 
was only $15,063,048, whereas if dividends onthe full 
amount of the stock had been called for, it would 
have been $16,156,203. However, income, though 
reduced as shown above, was ample for the purposé. 

The income statement for the twelve months 
Shows a surplus of $3,311,572 above expenses, fixed 
charges and the dividends paid, and also after allow- 
ing a coritribution of $1,000,000 to the fund for 
permanént improvenients and béttermetits arid $506,- 
331 for other special charges and allowances. Thé 
maintenancé outlays chargéd to éxpénses were more 
than ordinarily liberal did should révenues now de- 
cline to any serious éxtert as a result of trade dé- 
pression or a reduced crop yield, it will be possible to 
practice decided turtailment in that regard. In- 
deed, President L. W. Hill contltudes his remarks with 
a significant statement, reading as follows: ‘The 
season’s track work was finished by thé efid of July, 
a large amount of delayed bridge work was completed, 
heavy shop forces maintaihed duting last winter 
have been materially decreased, so that for at least 
the first half of the coming fiscal year the expenses 
of maintenance and betterménts should be greatly 
reduced.” Thus the property is strongly fortified 
against a period of adversity and it is safe to say the 
company is at least as well prepared for unforeseen 
unfavorable occurrences as any large railroad system 
in the country. 








THE LOUISVILLE & NASHVILLE REPORT. 

Gross and net operating revenues for this company 
for the latest fiscal year differ surprisingly little 
from those of the preceditig year. The gross a 
$59,682,777 compares with $59,465,699, and the fe 
at $14,900,069 compares with $14,654,818. But th 
problem for this road is the same as for other large 
systenis, rlamely how to overcome the rising tendenty 
of expenses and meet the larger requirement for 
interest and dividends growing out of the very con- 
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siderable new capital outlays from year to year 
incurred in providing for the necessary facilities for 
handling a steadily expanding volume of business. 
In reviewing the report for the previous year ,we called 
attention to the fact that the new capital addition 
for the 12 months had aggregated over 26 million 
dollars—12 million dollars in new stock having been 
issued and $14,211,500 having been added to the 
outstanding total of bonded indebtedness. In the 
year covered by the report now before us the cash 
expenditures for additions, betterments, new con- 
structions, additional equipment and advances to 
subsidiary companies for similar purposes amounted 
to $20,240,093, of which $1,211,147 was charged to 
operating expenses, leaving therefor 19 million dol- 
ars of new money that had to be raised. To provide 
in part for this, $12,201,312 of 4 and 5% bonds 
were sold during the year, against which, however, 
$1,541,000 of bonds were retired or drawn for the 
sinking fund. 

We mention these facts simply to show that in the 
case of a large railroad property which meets the re- 
quirements of the times by enlarging its plant and 
facilities it is not sufficient that earnings shall merely 
be maintained at a certain former level, rather it 
is absolutely necessary that they shall be increased 
from year to year in order that the property’s pros- 
perity may be continued unimpaired. In the case 
of the Louisville & Nashville the call for interest 
for the latest year was $7,123,933, against only 
$6,417,487 in the fiscal year 1913 and $6,328,641 
in 1912, while the requirement for dividends (on ac- 
count of the larger amount of stock outstanding, the 
dividend rate having continued unchanged) was 
$5,040,000 in 1914, against $4,618,733 in 1913 and 
only $4,200,000 in 1912. Fortunately the Louis- 
ville & Nashville has always held a position of ex- 
ceptional income strength and has had a large 
margin of yearly surplus to encroach upon, so that 
it is able to show a balance of income even after the 
increased interest and dividend requirements. For 
the year under review the net income remaining, after 
providing for expenses, taxes, interest, rents and 
other charges, was $6,678,886, while the require- 
ments for dividends were $5,040,000, leaving there- 
fore a surplus of income on the year’s operations of 
$1,638,886. In the preceding year, however, the 
corresponding surplus was $3,761,565 and in the fiscal 
year 1912 the surplus for the 12 months above the 
dividend requirements was $5,360,772. 

The problem, therefore, in the case of the Louis- 
ville & Nashville is the same as with other large sys- 
tems, only that with it prevailing conditions are made 
more trying, since, owing to the character of the 
traffic and the nature of the mileage of the system, 
there is far less chance for the attainment of operating 
efficiency than on leading Western systems, for in- 
stance. In other words, it is not possible to bring 
operating results to the same high standards as on 
roads more favorably situated in that respect. The 
Louisville & Nashville has many branches and a 
scattered mileage and its traffic is not of such a char- 
acter as to admit of a very heavy train-load. The 
management is now doing all that can be done in that 
regard, and the lading of the trains is being steadily, 
even if slowly, enlarged. For 1914 the average 
number of tons in each train was 296, against 294 
tons in 1913, 285 tons in 1912, 275 tons in 1911, 278 
tons in 1910, 263 tons in 1909 and only 234 tons 
in 1908, 





Nor is the company able to realize high average 
rates, the average for 1914 having been 7.78 mills, 
which compares with 7.79 mills in 1913 and 7.86 
mills in 1912. Under the improvement in the lading 
of the trains, the earnings of the trains per mile run 
are gradually being brought to a higher basis, and for 
1914 were $2 30, against $2 29 for 1913, $2 23 for 
1912 and $2 11 for 1911. But what a serious disad- 
vantage the company labors under as contrasted 
with most other large systems will appear by refer- 
ence to the results for the Great Northern Ry., 
whose annual report for the same year we review 
on another page. On the Great Northern the 
revenue train-load in the latest year was no less than 
662 tons, and with an average rate of 7.94 mills per 
ton-mile the trains earned $5 26 per mile run, as 
against the $2 30earned by the Louisville & Nashville. 

Traffic is being satisfactorily and very largely in- 
creased and the only trouble is with the expenses, 
which, as in the case of other roads, keep steadily in- 
creasing notwithstanding all efforts to hold them 
down. We have already indicated that for 1914 
aggregate expenses were a trifle less for 1913, being 
$44,782,708, against $44,810,880, but examination of 
the accounts shows that the saving was mainly in the 
maintenance accounts and that transportation ex- 
penses actually rose from $19,884,015 to $20,638,428 
and traffic expenses from $1,259,701 to $1,334,264. 
Taking a longer comparison, the unfavorable ten- 
dency of operating results is still more strikingly re- 
vealed. In other words, during the four years from 
1910 to 1914 gross earnings were increased from $52,- 
430,381 to $59,682,777, while net earnings actually 
fell from $17,447,803 to $14,900,069. In the four 
years the ratio of expenses to earnings rose from 
66.72% to 75.03%. On a mileage basis the com- 
parisons are even more unsatisfactory because length 
of road in the four years has risen from 4,554 miles to 
4,936 miles. Gross earnings per mile for 1914 were 
$12,089 against $11,512 per mile in 1910, but net 
earnings were only $3,018 per mile against $3,831. 
This is without taking into consideration the taxes, 
which have been independently rising, and have thus 
served still further to diminish the final net. In 
the late year the taxes increased from $1,761,626 to 
$2,600,288,and at this latter figure comparison is 
with $1,602,632 in 1910. 

With operating conditions so trying and the margin 
of profit being so greatly diminished, now comes the 
European war and impairs the value of the South’s 
leading agricultural product, namely cotton. To 
this allusion is made in the closing paragraph of the 
text of the report and it is not surprising under these 
circumstances that the management should feel it 
incumbent to say that a situation has arisen where 
improvement and development work of all kinds 
must be entirely discontinued for the time being. 
Here is the announcement: 


Since the closing of the books eight European 
nations have become involved in a war unprecedented 
in history. . Not less than eight million men at this 
writing are dead, wounded, prisoners of war, or 
facing each other in battle. It is evident that for a 
long time after the close of this war all the surplus 
money and resources of these countries will be re- 
quired at home to recuperate from the awful destruc- 
tion of lives and property, from the dislocation of 
industry, and from enormous war debts. At present 
neither railroads nor other industries can borrow, 
anywhere, additional money for new construction or 
additions, and all such work not already provided 
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for must be postponed for an indefinite period. 
Fortunately, all important work of this character 
authorized by the Board of Directors of the Louis- 
ville & Nashville Railroad Company, is practically 
completed and the cash required to complete pay- 
ments fully provided. No other important improve- 
ments or additions will be authorized until money 
becomes again available upon reasonable terms. 








THE SOUTHERN RAILWAY AND ADVERSE 
CONDITIONS. 


The Southern Railway Co. is the first of the great 
railroad systems to take heroic measures for dealing 
with the unfortunate state of things arising out of 
the European war. Many industries and many dif- 
ferent sections of the country are suffering because 
of the calamitous events that are being enacted in 
Europe, but the South finds itself hardest hit of all 
since the European market for its main agricultural 
staple, cotton, is being almost entirely cut off for 
the time being. The steps taken by the manage- 
ment of the Southern Railway to prepare for this 
unfortunate visitation and the consequences that 
may follow from it, should it be prolonged, are two— 
first, a cut in the dividend on the preferred shares 
and its payment in scrip instead of cash, and, sec- 
ondly, a cut in the compensation of the better-paid 
classes of employees. 

The report tells us that the loss in revenue since 
the beginning of the European war and the outlook 
for the immediate future demand a strict policy of 
retrenchment—always a disagreeable duty. The 
consequent reduction of service of employees means, 
it is stated, a reduction of the opportunity of many 
men to earn the livelihood to which they have been 
accustomed and it has accordingly seemed fair to 
the officers that they, too, should share the sacri- 
fice, so that as a temporary measure the salaries of 
all officers earning in excess of $2,500 per annum 
have been ‘‘voluntarily and loyally reduced in fair 
proportions.” It was also deemed fair that the pre- 
ferred stockholders should share in the necessities 
of the situation. Therefore, as announced in these 
columns last Saturday, although the full 5% on the 
preferred stock was safely earned for the twelve 
months, the dividends declared for the year have, 
owing to the acute conditions prevailing, been re- 
duced from 5% to 44%%. Furthermore, the divi- 
dend for the second half of the year was made pay- 
able in scrip redeemable in five years and bearing 
interest meanwhile at 4% per annum. 

These steps are obviously wise precautionary meas- 
ures and they were rendered practically imperative 
by the fact that entirely apart from the European 
war, which comes as a crowning calamity, the situa- 
tion in the railroad world is becoming trying in the 
extreme. In the past year the traffic and the gross 
earnings were not greatly changed, speaking of the 
grand aggregates, from those of the previous twelve 
months, but the net earnings were very materially 
reduced. Stated in brief, gross earnings increased 
$1,004,207, or 1.47%, but this was attended by an 
augmentation in expenses of no less than $2,297,251, 
or 4.76%, producing accordingly a loss in net of 
$1,293,044, or 6.38%. At the same time there was 
a further increase of $199,002, or 8.02% in the taxes. 
Allowing for this and a small amount of loss from 
the outside operations, the loss in net income is 
found to have been $1,544,757, or 8.65%. The ex- 





perience of the Southern Railway in this respect has 





of course been no different from that of all other roads 
and it gets to be rather tedious to have to repeat the 
same story over and over again in reviewing one re- 
port after another. Yet the facts cannot be ig- 
nored, and in the Southern Railway case it is im- 
portant to note that the record disclosed for the past 
year is merely a continuation of the record of pre- 
vious years. In the two years immediately preced- 
ing, gross earnings had shown a gain of $8,184,428, 
but this had yielded an addition to net (after allow- 
ing for taxes) of no more than $569,874. Now, 
with the 1914 results added, we have for the three 
years combined a gain in gross of $9,188,635, with 
the net actually reduced (after allowing for taxes, 
but not including outside operations) in the sum of 
$922,172. In other words, a point has been reached 
where, in face of a great increase in traffic and the 
volume of transportation services rendered, net earn- 
ings are actually declining. 

And the situation becomes all the more significant 
when it is remembered that this lack of additional 
profit (at a time when there is really need for extra 
profit because of the larger capital investment) 
is coincident with steadily advancing efficiency of 
operation. On this last point it is surely not needful 
to say more than to record the single fact that in 
1914 the freight trains, byrunning 16,642,849 miles, 
moved 5,645,468,325 tons of freight one mile, while 
six years before,in1908,in running 18,151,530 miles, 
they moved only 4,142,913,656 tons one mile. 
In other words, the train-load of revenue freight 
in the six years has been raised from 192 to 275 tons 
and the train-load of all freight (including company 
material) from 228 to 339 tons. 

The income account for 1914 shows a surplus above 
the requirement for the 444% dividends on the pre- 
ferred stock of $2,139,705. In the fiscal year 1913 
there was a surplus beyond the call for the 5% divi- 
dend then paid of $4,078,625. A fact of interest 
is that the present is the twentieth annual report of 
the company and concludes the record of the adminis- 
tration under the voting trust which was created 
on the organization of the company in 1894. The > 
circular issued by the voting trustees under date of 
June 30 1914, in announcing the surrender of their 
trusteeship is incorporated in the report and furnishes 
a wonderful record of achievement in the way of 
progress, not only for the railway property itself 
but for the South, which it has so efficiently served. 

The report is also the first bearing the name of 
Fairfax Harrison as President, the late President, 
William W. Finley, having died Nov. 25 1913. Mr. 
Harrison reveals a keen insight into the conditions 
affecting railroad property to-day, and his remarks 
embody an instructive discussion of the whole sub- 
ject, which is further illuminated with statistics 
emphasizing the points made. He says it is the con- 
stant and unremitting effort of management under 
existing conditions of operation to check the current 
tendency of encroachment of operating expenses 
upon operting revenues by the practice of greater 
efficiency without too great demands for new capital. 
This, he declares, is the most difficult, as, when 
successful, it is the most admirable achievement in 
the operation of a railroad to-day. He also points 
out that the high level of expense of operation is 
maintained not so much by any natural economic 
law, not by any deliberate intention or neglect of 
management, as by general social tendencies which 
are in substantial measure abnormal and beyond 
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We think no one will 


the control of management. 
be inclined to také exception to his conclusion that 
it can hardly be expected that the operation of an 
Anierican railroad shall be again on a normal basis 
unless and until the question of the railroads shall 
cease to be a factor in American politics. 








RAILROAD GROSS AND NET EARNINGS FOR 
AUGUST. 

There is just one satisfactory feature in the returns 
of railroad earnings, gross and net, for the month of 
Auigust, as disclosed by the tabulations which we pre- 
sent to-day. Speaking of the roads collectively, 
they have managed to cffset the loss in gross earn- 
ings by a reduction in expenses, thus avoiding loss 
in net. Statedin brief, our compilation shows that 
gross earnings fell off, compared with the same month 
last year, $11,326,412, or roughly ,4%, but that the 
saving in expenses reached $11,797,956, thus leav- 
ing aggregate net a trifle better in 1914, namely, 
$87,772,384, against $87,300,840. 

Of course, these results as to the net have no sig- 
nificance beyond showing that for this single month 
the efforts at extreme economy were successful in 
overcoming the shrinkage in gross revenues, but it 
must always be borne in mind that, owing to the 
increased investment in railroad properties from year 
to year, a considerable improvement in net earnings 
is required in order that the railroads shall merely 
hold their own. Where there is only a nominal gain 


in the net, or an actual loss, the roads are retrogtading. 


Inc. (+) or Dec. > 


August (465 roads)— 1914. 1913. Amount. 
road 





Miles of road._.._.....-..---. 240,831 237,159 +3,672 i ‘5S 
Grogs earnings. ---_----....----- $269,593,446 $280,919,858 —$11,326,412 4.03 
Operating expenses--------.-..-- 181,821,052 193,619,018 —11,797,956 6.04 

Net earnings.__.......--... $87,772,384 $87,300,840 +$471,544 0.54 


Another fact must be borne in mind. Comparison 
is With poor returns in the corresponding month of 
last year. In August 1913, while there, was still a 
gain in the gross, it was of small amount and was 
atterided by an augmentation in expenses over three 
times the size of the gain in gross. As a matter of 
fact; the rising tendency of expenses, which has been 
a fédture of railroad returns in all recent years, was 
then exemplified in a noteworthy manner. In other 
words, our compilation for August 1913 recorded a 
gain of only $4,342,006, or 1.50%, while the increase 
in expenses reached $13,448,176, or 8.24%, thus pro- 
ducing a loss in net of $9,106,170, or 9.87%. It is 
true that in August 1912 the results had been very 
satisfactory; there having then been $25,860,384 gain 
in gross and $11,425,466 gain in net. On the other 
hand, this in ttirn had followed a falling off in both 
gross and net earnings in August 1911, though not 
a very large falling off in either case, the decrease 
then having been $1,967,695 in gross and $595,069 
in net. In August 1910 there had also been a de- 
crease in net, and this had followed entirely from the 
increase in operating expenses (so strongly in évi- 
dence even then), the addition to the gross having 
been no less than $18,279,972, but expenses having 
risen $18,939,835, hence causing a loss in net of 
$659,863. In August of the year before (1909) we 
had material improvement in both gross and net, 
but here again the improvement was related to an 
unfavorable showing in the preceding year. In 
other words, the improvement followed from the 
circumstance that in 1908, succeeding the panic of 
1907, there had been tremendous losses. Accord- 
ing to the tabulations of the Inter-State Commerce 





682,863 in gross and $15,065,001 in net. In August 
1908 the decrease in gross by the figures of the Inter- 
State Commerce Commission was $34,366,578, and 
in net $9,222,389. In the table we now present we 
furnish the August comparisons back to 1896. For 
1910, 1909 and 1908 we use the Inter-State Com- 
merce Commission’s totals, but for the preceding 
years we give the results just as registered by our own 
tables each year—a portion of the railroad mileage 
of the country being always unrepresented in the 
totals, owing to the refusal of some of the roads in 
those days to furnish monthly figures for publica- 
tion. 



























| 
Gross Earnings. Net Earnings. 
Year. 
Year Year Inc. (+) or Year Year Inc. (+) or 
Given. Preceding. | Dec. (—). Given. Preceding. | Dec. (—). 
$ $ 

55,319,991; —3,079,794| 17,418,959 ,398] —1,104,439 
58, 687,815) +8,154,908) 24,228,620 . + 4,636,451 
76,324 ,94 +1,521, 27,942,601 8 —247,221 
70,965,451) + 10,987, 29,730, . + 4,530,959 
6,876, 33,216,11 . 2,183,758 
67 2,134, 40,548,771 4 6,338,710 
3,279, 5,928,409 ° —1,847 ,737 
15,783, 1,282,319 : + 5,534,845 
+155, 43,168, " +2,254,781 
10,987, 43,201,744 + 2,721,032 
14,691, 48,074,911 ‘ + 5,355,143 
16,735, 45,629,104 R +779,119 

34,366, 75,028,707; 84,251,096] —9,222,3 
29,682, , 384,539) 75,319,538) + 15,065,001 
A J 18,279,972) 89,517,074 — 659,863 
—1,967,695) 86,224,971 —595,069 
276, 927, 416/251, ‘067, ‘032 + 25,860,384) 99,143,971) 87, ‘718, 505} + 11,425,466 
se2 ,493,023) +-4,342, 83,143,024) 92,249,194] —9,106,170 
op, 269, 593, 144 280,919,858'—11,326,412' 87,772,384 + 471,544 











Note.—In 1896 the number of coats included for the month of August was 127; in 
1897, 135; in 1898, 138; in 1899, 113; in 1900, 129; in 1901, 116; In 1902, 105; in 
1903, 114; in 1904, 100; in 1905, 95; in 1906, 91; in 1907, 86; in 1908 the returns 
were based on 231 220 miles; in 1909 on 235,987 miles; in 1910, on 238,493 miles: in 
1911, on 230,536 miles; in 1912, on 239,230 miles; in 1913, on 219,492 miles; in 1914, 
on 240,831 miles. 


In the case of the separate roads, the results are 
decidedly irregular this time. In the gross the losses 
decidedly predominate, though there are a few roads 
distinguished for gains. In the net, increases and 
decreases are pretty nearly evenly balanced. It 
deservés to be noted that the fact that the saving in 
expenses in the general totals overtops the 
loss in gross is diie mainly to the rigid cutting down 
of expenses by a few prominent companies. Thus 
the Pennsylvania Railroad, through a paring down 
of the expénsé accotint, has converted a loss of $1,- 
294,706 in gross into a gain of $399,020 in net, and 
the New York Cetitral has changed a loss of $854,437 
in gross into $230,648 gain in net. This last is for 
the Central proper. Including the various auxiliary 
and eontrolled roads, the whole going to form the 
New York Central System, the result is yet more 
striking, the loss in the gross in that way reaching 
$2,063 363, with $1,094,758 gain in net. 

Some of the Western systems have distinguished 
themselves in much the same way. Thus the Great 
Northern Ry., with $197,413 loss in gross, has $702,- 
895 gain in nét. The Southern Pacific, with $560,- 
999 loss in gross; has $532,318 loss in net. The 
Atchison is able to show $669,366 gain in gross and 
has succeeded in carrying forward $632,408 of this 
to the net. The Union Pacific, while having added 
only $26,526 to gross, has increased this to $189,656 
in the net through reduced expenses. The Milwau- 
kee & St. Paul, with $116,565 increase in gross, has 
$295,035 inerease in net. The St. Paul & Omaha; 
with $154,101 gain in gross, has $229,751 gain in net. 
The Illinois Central, with $148 ,229 gain in gross, has 
$284 ,348 gain in net. 

On the other hand, there are quite a number of in- 


| stances where the results as to net are more unfavora- 


ble than those as to the gross, and still a few other 
cases where a large loss in gross has been attended by 





a considerable paring down of expenses, but not suf- 


Commission, the gain for August 1909 reached $29,- ‘ ficient to wipe out entirely the shrinkage in the gross. 
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The Baltimore & Ohio is of this latter type, it report- 
ing $921,106 decrease in gross, but only $232,275 
decrease in net. Among the New England roads, 
the Boston & Maine has $271,997 decrease in gross, 
with $324,332 decrease in net, and the New York 
New Haven & Hartford $411,378 decrease in gross 
with $242,927 decrease in net. In the South the 
Southern Railway furnishes an instance of decreased 
gross attended by increased expenses; it reports $69,- 
137 decrease in gross with $280,573 decrease in net. 
The Northern Pacific has $145,548 loss in gross but 
only $30,290 loss in net; the St. Louis & San Francisco 
has $358,314 loss in gross and only $154,068 loss in 
net, and the Missouri Pacific has turned $160,561 
loss in gross into $71,252 gain in net. The Rock 
Island, like the Atchison, has a gain in both gross and 
net—$287 ,259 in the former and $142,693 in the 
latter. In the following we show all changes for the 
separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross and 
net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST. 
Increases. | Decreases. 


Atch To; abe & Santa Fe $669,366)|Cleve Cin Chic & St L_. $254,856 
Rock Island___.....--- 287 ,259 | Pittsburgh & Lake Erie_ 252,325 
pan ay & Ohio__-_-. 5.485 | Delaware Lack & West__ 227 ,278 
Chica eS St Paul M & O_- 154,101 | Philadelphia & Reading_ 226,206 
Illinois Central___.__--- 48,229; Denver & Rio Grande__ 215,318 


entral 
Oheneo Milw & St Paul 116 








.565 | Great Northern___.____ 197,413 
Bessemer & Lake Erie_- 113,280| Colorado & Southern. __ 184 ,212 
Pere Marquette... -- 112,388 | Internat & Great North_ 568 
—— | 8t Louis Southwestern__ 165,209 
Representing 8 roads in Minneap 8t P& SSM__ 163,974 
our compilation.... $1,806,673 | Erie. __._-.._......._- 163,014 
Decreases. | Missouri <a 160,561 
Pennsylvania _~.....--.- a$1,294,706 | prea & Alton....... c154,550 
Baltimore & Ohio------ 921,106 | San Antonio & Aran Pass 146,803 
N Y Cent & Hudson Riv b854.437 | Northern Pacific... - 145,548 
Southern Pacific___- ~~ - 560,999 | _ | aaa 139,129 
Duluth & Iron Range--- 545,418 | Trinity & Brazos Valley. 135,947 
Lake Shore & Mich Sou_ 502,138 | San Pedro Los Ang & 8 L 119,781 
Duluth Missabe & North 493,939 | Atlantic Coast Line_____ 117,950 
N YN i & Hartford_-_- 411,378) Wabash............... 106,353 
Louisville & Nashville_- 406,850 | Western Pacific....___ - 105,087 
bg pd ae S uincy__ 403,108 | Seaboard Air Line... __ 103,570 
St Louis & San ne 358,314| Michigan Central_____ - 101,949 
Rigin eT & Eastern-_- 307 ,672 
Boston & Maine----_---- 271,997 Representing 38 roads 
bmg & Lake Erie_-_ 269,497 in our cupliatien. $11 624,362 
ri | Kansas & Texas 264,206 





Note.—All the figures in the above are on ae basis of the returns filed 
with the Inter-State Commerce Comm m. Where, however, these 
returns do not show the total for any system, we have combined the 

separate roads so as to make the results conform as nearly as possible & 
‘those ven in the statements furnished 7 the companies themselves 

a This is the result for the Pennsylvania ether with the P: yl- 
vania Company, and the Pitts h Cincinnati © icago & St. Louis. the 
eevivenie R. sopors ,856 decrease, the Pennsylvania om ge 

2,146 loss and the P. . St. L. 5,704 yo Includ 
ines owned and controlled which make monthly ey KE » the Inter- tate 
Compaperee © ae the result is a loss of $1,349,1 
igures cover merely the operations of the Ne ew York Central 


tear Or ed the various auxil and controlled roads, like the 
Michigan Central, the Lake Shore, the ‘Big Four,’’ the ‘‘Nickel Plate, '’&c., 
of. $2,068. ing to form the New York Central System, the result is a loss 
o 


c These figures are furnished by the company. 
PRINCIPAL CHANGES IN NET EARNINGS IN AUGUST. 








Increases Decreases 
Great Northern_.-----_-- $702,895| Southern Pacific_...... $532,318 
Atch Topeka & Santa Fe. 632,408) Duluth & Iron Range.._._. 421,932 
semmerte babs caine a399 ,020| Duluth Missabe & North. 387,042 
Michigan Central__-----~- 366 864 a 3 & Maine_......- 324,332 
Cleve Cin Chic & St L... 298,982/ Southern...._.........- D7 
Chicago Milw & St Paul... 295,035|N Y N \ i & Hartford... 242,927 
Illinois Central__.....--- 284,348 | Baltimore & Ohio______- 232,275 
Pere Marquette__..._--- 277.762 | Philadelphia & Reading... 177,589 
NY Cent. & Hudson Riv. 230,648) Pittsburgh & Lake Erie.. 176,595 
Chicago 8t Paul M & O.. 229,751/ Internat & Great North... 163,193 
Union Pacific. ...-...-.-- 189,656 | San Antonio & Aran Pass. 161,051 
Chicago & Besterh Illinois 165,499) St Louis & San Francisco. 154,068 
Norfolk & Western... 3,758| Central of New Jersey... 130,748 
Bessemer & Lake Erie--- 3,396; St Louis Southwestern... 118,855 
Fa ee at eS 148,724| Delaware Lack & West__ 108,782 
Rock Island__._.....--- 142,693| Minneap St Paul& SSM _ 101,292 
Grand Trunk Western... 103,550 
Representing 17 roads Representing 16 roads 
‘ter compilation -- - -- M34, 774,985 our compilation... -- Mss, 713,572 
a This is the result for the Pennsylvania RR., ether with the P 1- 


h Cincinnati C icago & St. Louis, the 
Pennsylvania RR. sepestiag go. “i jacresee, the Pennsylvania Compare 
$190,765 loss and the P. .-&8 $59,520 gain. Including all lines 
owned and controlled which ae ameter returns to the Inter-State 
Commerce Commission, the result is a cain of $520,415. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the “Big Four,’’ the ‘Nickel an. a 
&c., the whole le going to form the New York Central System, the result 
a gain of $1,09 

hese figures are furnished by the company. 


vania Company, and the Pittsbu 


Arranging the roads in groups or geographical 
divisions, it is found that all the divisions record 
diminished gross, but that three of the seven show 
increased net as a result of reductions in expenses. 


SUMMARY BY GROUPS. 
———_————Gross Earnings 








wv 
Section or Group. 1914. 1913. Inc.( + )orDec.(—) 
August— $ $ $ 0 
Group 1 (17 roads), New England.... 12,431,634 13,231,157 —799,523 6.04 
Group 2 (84 roads), East & Middle... 67,018,086 70,001,907 2,983,821 4.26 
Group 3 (66 roads), Middle West. - . - . 37,459,766 40,180,942 2,721,176 6.77 
Groups 4 & 5 (87 roads), Southern._.. 32,546,596 33,408,282 —861,686 2.58 
Groups 6 & 7 (76 roads), Northwest... 63,058,173 65,072,719 —2,014,546 3.09 
Groups 8 & 9 (90 roads), Southwest... 42,143,732 43,285,230 —1,141,498 2.64 
Group 10 (45 roads), Pacific Coast.... 14,935,459 15,739,621 —804,162 5.11 11 
Total (465 roads) -........-.-....-- 269,593,446 280,919,858 —11,326,412 4.03 03 | 














— —— Net Earnings 
1914. 1913. 9 bar 5 Inc.(+)or mS 
$ 

Group No. 1..._-.. 7,601 7,708 3,559,583 4,101,963 — 542,380 13. 22 
Group No. 2..__--- 2 ‘377 25,643 21,992,830 21,926,118 +66,712 0.30 
Group No. 3....--.- 25,084 25,096 12,163,809 10,853,511 +1,310, 208 12.08 
Groups Nos. 4 & 5-. 40,975 40,519 8,279,026 8,819,650 —540,624 6.13 
Groups Nos. 6 & 7.. 68,158 67,128 23,300,124 22,503,613 +796,511 3.61 
Groups Nos. 8 & 9-_. 56,554 55,205 12,740,448 12,900,834 —160,386 1.24 
Group No. 10___.-- 16,082 15,860 5,736,564 6,195,151 —458,587 7.40 
BOS sSaRseA Sua 240,831 237,159 87,772,384 87,300,840 ~ +471,544 0.54 


NOTE.—Croup I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
ov toe ly and that portion of New York and Pennsylvania west of Buffalo and 

ttsburg 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City: Colorado south 
of Denver. the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes ali of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








SECRETARY McADOO VETOES WILD SCHEMES. 


In a rejoinder to Representative Henry’s assertion that 
the power to set in motion the machinery to “rescue the 
South from ruin and a wild orgy of bankruptcies” rested 
with Secretary McAdoo through the shifting of Government 
deposits, and the sale of $200,000,000 of Panama Canal 
bonds, Mr. McAdoo on the 9th inst. sharply criticised 
the contentions of Mr. Henry and pointed out the im- 
practicability of the proposals made by the latter on behalf 
of the Southern cotton planters. Secretary McAdoo shows 
that not alone cotton, but tobacco, naval stores, copper, 
silver, lumber and other things have been hurt by the 
European War, and all have applied to the Treasury for 
relief. ‘‘If’’, he says, ‘““‘we disregard every suffering interest 
except cotton, and make it the sole beneficiary of Government 
favor, what becomes of the Democratic principle—‘equal 
rights for all, special privileges to none?’ If we enter upon 
the course you suggest, we must help every disitressed in- 
dustry impartially. To do so would necessitate the issue 
of many more than $400,000,000 in bonds and greenbacks 
and dangerously involve the credit of the Government.” 
Mr. McAdoo added: “I am firmly convinced that neither 
additional nor unlimited issues of paper money will help the 
cotton planter. I am equally convinced that the inevitable 
inflation which such issues would cause would hurt him’and 
hurt the country. What is really wanted is a restored 
market for cotton at a profitable price. . . . Itis im- 
possible by legislation to create a market for cotton or to 
establish a price for it.” Secretary McAdoo in his letter 
also dwells upon the measures of relief adopted to prevent 
financial strain, saying that since the outbreak of the 
European war he has authorized the issuance of additional 
national bank circulation, aggregating $348,795,210, that 
a large part of this currency has found its way to the South, 
and that the reports of the New York national banks show 
that they are lending to Southern banks more than $40,- 
000,000. We give the Secretary’s letter in full below : 


TREASURY DEPARTMENT. 


Washington, October 9 1914. 

My Dear Mr. Henry.—I have your letter of the 2nd inst. 

You say that the ‘‘Secretary of the Treasury can announce that within one 
week he will deposit in the national banks throughout the South several 
hundred million dollars. * * * You have this indisputable right 
under Section 5153, Revised Statutes, which gives you plenary powers.”’ 

You are entirely mistaken. The Secretary of the Treasury cannot do 
this because— 

(1) The Government hasn't got several hundred million dollars in the 
Treasury; and, 

(2) If it had, the Secretary of the Treasury has no ‘indisputable right’’ 
to deposit them exclusively in the South. The Secretary of the Treasury 
is explicitly required by Section 5153, Revised Statutes, to which you refer, 
when making deposits of Government funds, to distribute such funds as 
far as practicable ‘‘equitably between the different States and sections."’ 

If the Government had ‘several hundred million dollars’ in the Treas- 
ury, the Congress would not be engaged now in passing a new tax bill to 
repair the loss in revenues occasioned by the European war. 

Your further suggestion that ‘‘the Secretary of the Treasury shift the 
Government deposits, now about $74,000,000, to the South’’ is utterly 
impracticable because— 

(1) Section 5153, Revised Statutes, to which you refer, makes it un- 
lawful; and 

(2) The transaction of the Government's business as well as the just 
needs of the other sections of thecountry makeit essential that Government 
deposits shall be kept in banks in all of the States of the Union. When the 
Federal reserve banks begin business these deposits may, by law, be 
transferred to them. 

(3) Already $27,402,500 of the $74,000,000 to which you refer is on 
deposit in national banks in the Southern States. 

You say ‘‘sell $200,000,000 Panama Canal bonds * * * and utilize 
our cotton as security for the Government loans’’ and you suggest the 
issuance, in addition, of $200,000,000 “‘of United States notes”’ to be 
loaned on cotton. 
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Your proposition is, in essence, to issue $400,00C,000 of Government 
bonds, $200,000,000 of which are to be deferred obligations bearing 3% 
interest, and $200,000,000 are to be demand obligations, or greenbacks, 
and to deposit the proceeds in the cotton States exclusively, to be loaned 
on cotton exclusively, through some method too vaguely outlined in your 
letter to admit of judgment. 

It is extremely doubtful if so large an amount of 3% Govermnent bonds 
could be sold at par in the present condition of the money market. The 
rate of interest would in all probability have to be increased. 

Moreover, the Secretary of the Treasury has no power, under existing 
law, to do this. You admit his want of power because you suggest that if 
he needs ‘‘a little more legal authority’’ he can get it from Congress. 

I cannot believe that this is true. You have been a member of Congress 
for seventeen years; you are the head of its powerful Committee on Rules, 
which determines what legislation may be specially considered and advanced 
by the House of Representatives. If you think the necessary “legal 
authority’’ can be had, why do you not prevail upon Congress to give it ? 

Is it not because the Congress itself thinks the Constitutionality of such 
legislation is open to the gravest doubt and the policy of it even more 
questionable ? Is it wise to issue $400,006,000 of Government bonds 
and greenbacks merely to lend on cotton ? Tobacco, naval stores, copper, 
silver, lumber and other things have been hurt by the European war. 
All have applied to the Treasury for relief. If we disregard every suffering 
interest except cotton and make it the sole beneficiary of Government 
favor, what becomes of the Democratic principle ‘‘equal rights for all, 
special privileges to none ?”’ 

If we enter upon the course you suggest we must help every distressed 
industry impartially. To do that would necessitate the issue of many 
more than $400,000,000 in bonds and greenbacks and dangerously involve 
the credit of the Government. It would be a hopeless undertaking in 
defiance of every sound principle of finance and economics, with certain 
disaster at the end. 

What I have said is for the purpose of pointing out to you how impractio- 
able are the remedies prorosed in your letter. We are all most anxious 
to do any sound or practicable thing within our lawful powers to help the 
cotton producers and the people of the South. We feel the deepest sym- 
pathy for them and I think I may say without exaggeration that, while 
there has been a vast amount of talk about the cotton situation, the Na- 
tional Government, through the Treasury Department, stands alone in 
having extended substantial and practical aid; all the rest has been talk. 

On the 7th of August a conference of leading shipping men and bankers 
was called to meet at the Treasury Department on the 14th of August, to 
devise means of shipping of grain and cotton to Europe and for restoring 
the market for foreign bills of exchange, so that our exports of these great 
commodities, then practically stopped by the European war, could be 
resumed. ‘This conference was productive of excellent results. 

On the 24th of August a special conference of representative men in the 
different sections of the country interested in the production, manufactur- 
ing and financing of cotton, assembled in Washington upon invitation of 
the Secretary of the Treasury. At the conclusion of that conference the 
Secretary of the Treasury announced that he would accept from national 
banks through currency associations notes secured by warehouse receipts 
for cotton, tobacco and naval stores at 75% of their face value. This left 
the bankers free to lend such amount as they thought safe upon the securit 
of cotton and made it possible for them to convert 75% of the notes so 
received into national-bank currency. Since the Ist of August there has 
been issued to national banks in the Southern States, including Missouri 
and Maryland, $68,000,000 of additional national-bank currency. The 
national banks in these same States may, by complying with the law, 
receive $151,443,000 of additional national-bank currency. 

The national banks of the State of Texas alone have received $15,164,000 
of additional currency and may draw $40,000,000 more upon compliance 
with the law. 

There is held by the national banks of the same Southern States $16,- 
065,000 of regular Government deposits and, since August 1st 1914, $11,- 
337,500 of crop-moving deposits, making a total of $27,402,500. 

You will, therefore, see that the Treasury Department has issued to 
national banks in the Southern States since the outbreak of the European 
war : 


Additional national bank notes_-_.-_............---.-.-_.- $68 ,000 ,000 
It has deposited with national banks in the Southern States 

during the same period crop-moving funds aggregating..._. 11,337,000 
It has on regular deposit with national banks in the Southern 

i Cth wt bud i pewhkvakttgecéadudedoadhnacuknee 16 ,065 ,000 

NG iaieltnnhined sihvenk sehen ivgen= dep qitiewtadomsan $95,402,000 


And there is available to the national banks in the Southern 
States, upon their compliance with the law, additional 
national-bank currency amounting in the aggregate to____151,000,000 


SE MONE Dn dnhcocahatocconectun ceewssauaen $246 845,000 


Aside from the foregoing, I may say that the Secretary of the Treasury 
has authorized the issuance, since the outbreak of the European war, to 
national banks throughout the country of additional national-bank circu- 
lation, aggregating $348,795,210. A large part of this currency has found 
its way to the South. Recently the Comptroller of the Currency, at my 
request, called on the national banks of New York City for a statement 
of the amount of loans which they had made to banks in the Southern 
States from August 1 1914 to date. These reports show that the New 
York City national banks are lending to Southern banks more than $40,- 
000,000. 

Moreover, existing law authorizes the Secretary of the Treasury, in 
his discretion, to issue more than $1,000,000,000 of additional currency 
to national banks throughout the country. The banks, therefore, have 
ample opportunity to get more than enough currency to meet every con- 
ceivable demand, if more currency is, as many seem to think, the remedy 
for the cotton situation. I do not believe it is. I am firmly convinced 
that neither additional nor unlimited issues of paper money will help the 
cotton planter. I am equally convinced that the inevitable inflation 
which such issues would cause would hurt him and hurt the country. 
What is really wanted is a restored market for cotton at a profitable price. 
This:is the real fact—the real truth in the situation. It is impossible by 
legislation to create a market for cotton or to establish a price for it. The 
value of cotton has been injured this year by the European war. This 
injury can not be retrieved nor the market restored by legislation any 
more than the injury to corn which was caused by the drought last year in 
the great corn States of the West could have been repaired by legislation. 

Up to the present time there has been a disposition everywhere to look 
exclusively to and rely wholly upon the National Government for assist- 
ance. There are many things which the cotton States and the people 
of the South can do for themselves which the National Government can 
not do for them. The powers and resources of the Southern States should 
be employed for the benefit of their people, and the National Government 
should not be expected to do things which are beyond its power. 





The Secretary of the Treasury has exercised, and will continue to exercise, 
all the lawful powers he possesses, consistent with sound economics and 
safe financing, for the assistance of the cotton producers of the South, 
and all other industries which have been injured by the European war or 
which are entitled to assistance for any cause. 

I am glad to state that the Federal Reserve banks throughout the country 
are now practically organized, and that all of them should be ready to 
begin business within a few weeks. ‘The resources of these banks will be 
available in the very near future for the further relief of the financial situa- 
tion, and for the benefit of all kinds of business. 

Believe me, with kind regards, 

Sincerely yours, 
w. G. McADOO. 
HON. ROBERT L. HENRY, 
House of Representatives. 


The letter which occasioned the above response was 
written by Representative Henry on the 2nd inst., and was 


as follows : 
October 2 1914. 
Hon. William G. McAdoo, Secretary-of the Treasury, Washington, D. C.: 

My Dear Mr. Secretary: The Secretary of the Treasury can announce 
that within one week he will deposit in the national banks throughout 
the South several hundred million dollars and very largely dispel the gloom 
overhanging the Southern States on account of the prostrated and paralyzed 
cotton market. You have this indisputable right under Section 5153, 
Revised Statutes, which gives you plenary powers. 

In March 1913 a terrible storm flood swept over the Ohio Valley. In 
your annual report of 1913, in the very front page, with apparent exultant 
pride, you recite: ‘“‘The banks of that city were afraid to reopen their 
doors because of the temporary impairment of confidence.’’ You further 
add: “‘The citizens’ relief committee asked that a representative of the 
Department be sent right away to see about financing our banking insti- 
tutions. * * * A national bank examiner was immediately dis- 
patched to Dayton, and within 24 hours after his arrival the Department 
designated every national bank in Dayton as a Government depositary, 
and announced that “it would deposit in said national banks $2,000,000 
of Government funds, to be secured by State, municipal, or other local 
bonds acceptable to the Secretary of the Treasury. The effect of this 
action was to restore confidence at once. The banks reopened their doors, 
and instead of the anticipated need of $2,000,000, the Treasury was called 
on for only $182,000."" If you will use this example of depositing mil- 
lions in a small locality like Dayton and spread out public funds in the 
same proportion over the entire South, you can promptly save our people 
from the impending disaster now upon them. A simple announcement 
of your intention would preserve your native land from bankruptcy. 
You have unquestioned authority to say to every national bank in the 
South: ‘“‘Take cotton as security at 8 cents per pound, require the farmer’s 
note running for six months, bearing 3% interest. Do this as the fiscal 
agent of the Government under Section 5153, Revised Statutes. The 
Government will at once place in your hands the public funds to finance 
those transactions.’"" Thus, as you saved Dayton, Ohio, last year you 
can rescue 30,000,000 of people in the South. 

You can deposit the money, make terms with every national bank in 
the South as trustee, persuade them as fiscal agents to gather in ware- 
house receipts on cotton and utilize those receipts as security for the loan 
of Government funds at a very low rate of interest, as you did when you 
scattered the crop funds throughout the States in 1913. You justly glory 
in that on page 2 of your report, and are proud that you stretched the 
precedents. You say: “The Secretary announced that as security for 
such deposits ‘“‘high-class commercial paper’’ would be accepted at 65% 
of its face value,’"” &c. You add: ““‘This was an unprecedented step, be- 
cause commercial paper had never before been accepted as security for 
Government deposits." And: “The moment it became known that the 
Government stood ready to assist, the tension was relieved, business 
resumed a normal aspect, and the fall movement of crops, trade and 
commerce proceeded upon an easier and safer basis than for many years 
past.”’ 

As Secretary of the Treasury, shift the Government deposits, now 
about $74,000,000, to the South, sell two hundred millions of Panama Canal 
bonds to those getting up gold pools for Europe and on New York City 
loans, and utilize our cotton as security for the Government loans, as you 
did ‘‘commercial paper” last year, and in one short week you can rescue 
the South from ruin and a wild orgy of bankruptcy soon to ensue. 

If you need a little more legal authority to do this, you can win the 
President in an instant to help you, and the message from both the President 
and yourself to Congress can strengthen and free your hands in an hour to 
do just as you please to find a way to save a billion-dollar cotton crop. 
Aye, if you wish it and will say the word, we can instantly add to those 
Government deposits and the proceeds from the Panama Canal bonds 
combined $200,000,000 more by the issuance of United States notes. 

It is with you. Congress can provide the additional funds when you 
and the President say go forward, and we can authorize you in a few brief 
words to use our cotton this year as security instead of bonds and com- 
mercial paper, as you did last year, and the glorious deed isdone. Will our 
Secretary of the Treasury rise to the occasion? You can. 

Please let me have your attitude on these points at the earliest practic- 
able moment, as it will determine my official conduct as a Representative 
in Congress. 

With cordial regards, I am, 

Sincerely yours, 


R. L. HENRY. 


That it was not the purpose of Mr. Henry to suffer the 
defeat of his proposal without further agitation on his part, 
was evidenced this week when he addressed a reply (on the 
12th) to Mr. MeAdoo’s letter, in which he insisted that the 
latter “‘has the indisputable right to deposit public moneys 
in the national banks throughout the South in any manner 
you may deem ‘equitable,’ to the extent of the funds in your 
hands or that may be supplied you by Congressional action.” 
We print Mr. Henry’s letter in part herewith: 

First, in reply, I still insist that you have the indisputable right to deposit 
public moneys in the national banks throughout the South in any manner 
you may deem “equitable,”’ to the extent of the funds in your hands or 
that may be supplied you by Congressional action. It would not, under 
the present law, be “‘inequitable’’ for you to deposit in the national banks 
of the cotton and tobacco States $50,000,000 of the $74,000,000 now due 
the Treasury. 


You deposited $50,000,000 for crop-moving purposes in the agricultural 
States last year, and with justifiable pride flaunted the fact in the faces of 
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the New York bankers, coupled with the statement that if said New York 
bankers menaced the money market you would cause $500,000,000 addi- 
tional, under the Aldrich-Vreeland Act, to be taken out by the banks in 
the Southern States to thwart the menaces of the bankers in the money 
centres. You were right then and you would be right again to pursue 
the same course, even if you had to use the just and influential prestige 
of your high office to induce Congress to furnish you with all the public 
moneys you need for the present crisis, which far surpasses our difficulties 
last year. 

Second, you assert your disinclination to sell Panama Canal bonds or to 
issue additional United States notes. You doubt that you can sell Panama 
Canal bonds. Permit me to remind you that I now have in my hands a 
special rule to bring up for consideration the Alexander bill ‘‘to purchase, 
construct, equip, maintain and operate merchant vessels in the foreign 
trade of the United States, &c.,’" and you not only request the immediate 
appropriation of $10,000,000 from the Treasury, but in addition provide 
that you be allowed to call into requisition the Acts authorizing the Panama 
Canal bonds and that you be empowered ‘“‘to issue or sell or use for such 
purchase or construction’"’ any of those bonds now available to a total 
amount not to exceed $30,000,000. 

Undoubtedly you need help from Congress, and you should come and 
aid those of us in that body ambitious to do this work right in order to se- 
cure public moneys that will certainly go into the depositaries of the South 
to become absolutely available to the farmers upon fixed conditions. 

+” * +. 

You must allow me here to mention the “direct loan”’ of $1,400,000 you 
recently found and inspired for Tennessee. Perhaps I can afford to call 
it a “directed loan,’’ and solve the very slender doubt in your favor, in- 
asmuch as the papers indicated that you “directed” Senator Lea and Sec- 
retary Snead to the National Park Bank of New York City, where they 
could find $1,400,000 available to take up the notes of the State of Ten- 
nessee after you had lodged in the hands of that bank the sum of $400,000 
of the “public money,” besides other deposits going before this, so that these 
gentlemen would not find themselves at the end of a false rainbow when they 
walked through the doors of that bank and into its vaults. 

Inthe old-fashioned parlance, these gentlemen, in their quest of funds for 
distressed Tennessee, through the good offices of almost magical financing, 
“found the gold at the end of the rainbow.”" It was not a rainbow of hope‘ 
but one of reality. I see nothing wrong or dishonorable in this loan so ef- 
ficiently directed by you, according to newspaper accounts now in my hand, 
coupled with your letter to Major E. B. Stahiman. 

Hence my source is fixed, and I shall go forward and contend for legis- 
ation treating the farmers of the South as we have done with Tennessee, 
with the Dayton banks during the great flood in Ohio and as was done in 
New York during 1907, when over $40,000,000 of public moneys were de 
posited with the banks to relieve the stock market and finance the needs o 
Wall Street speculators. 








RAILWAY CREDIT AFTER THE WAR. 

Speaking on the subject of “Credit and Railways” after 
the War,” James J. Hill, of the Great Northern Ry., in an 
address before the Business Men’s League in St. Louis 
on the 7th inst. presented facts in support of the contention 
of the roads for authority to advance freight rates, by pictur- 
ing the higher rates which cash and credit will command 
with a cessation of hostilities abroad. We take the following 


extract regarding his remarks from the St. Louis ‘‘Republic’’: 

One common factor will enter into any adjustment after hostilities have 
ceased, no matter who may be the victors. This is the relation of the 
supply of capital to the demand for it; and the effect of a changed situation 
in this respect upon the larger interests of the country, in common with 
the rest of the world. 

Before the outbreak these warring countries had already strained their 
credit to the breaking point, to provide for internal development and at 
the same time maintain their enormous military and naval establish- 
ments. 

As soon as peace approaches, not only will all these expenditures and 
forced loans have to be consolidated and secured on some basis to avoid 
national bankruptcy, but the financial strain will really only have begun. 

Cash and credit will, therefore, in the United States, as elsewhere, com- 
mand higher rates and be more difficult to obtain, probably, than within 
at least any recent experience. 

It should be obvious to every one that the railroads must be so treated 
that they can at least earn in part and borrow in part the vast sums which 
they are going to require. Unless they can earn, and earn more liberally 
than in the past, they could scarcely borrow even in such a market as that 
of the first six months of this year. In the financial market created as a 
consequence of this war, they will not be able to borrow at all, or only 
on unfavorable terms and to a limited extent. 

With pressure upon them from all sides for more wages, more taxes, more 
facilities, more kinds of costly service and more money to pay the salaries 
of State and national agencies charged with the never-ending task of in- 
vestigation and inquisition, they cannot even maintain the unsatisfactory 
rate of earnings of their recent past. This is not the argument of an advo- 
cate for a cause; it is the conclusion drawn from official facts. 

According to the latest figures given out by the Inter-State Commerce 
Commission, which are those for the year 1913, the total par value of out- 
standing railway capital in the United States is only a little short of $20,- 
000,000,000. Of the total capital stock, almost exactly one-third paid no 
dividend whatever. On over 10% of the total funded debt no interest was 
paid. It will take some unusual inducement to tempt capital, even if 
overabundant and seeking for investment, to loan in large volume in em- 
ployment showing such a rate of return. For even the stock that paid 
dividends averaged only 4.28%, and it will be a long time before any- 
body borrows money again in the open market at any such rate as that. 

What are likely to be the effects at home of conditions which surely ap- 
proach, if no preventive is provided? There are probably fifteen to sixteen 
billions of American railroad securities held at home and three to five 
billions held abroad. What must happen to these securities if nothing is 
done? To look only at the probable action of the foreign holder, so soon 
as the exchanges are opened once more, what is he likely to do with property 
averaging him a return of 4 or 5%, in another country, when the recon- 
struction of industry at home is calling for all available capital at a much 
higher interest rate? What is likely to be the effect upon the railroads, 
upon the credit of the country, upon the gold supply and the whole financial 
system, if the holders of these securities are virtually compelled,as sound 
business men looking for the highest average rate of profit, to dump any 
such quantity of their holdings upon the markets of the United States. 
What must be the effect upon business, credit and banking of so profound 
a disturbance in the basis of such an enormous financial and industrial 
interest ? 





CITIZENS MAY{SELL}TO‘BELLIGERENTS. 


Citizens of the United States are not prohibited from 
selling to a belligerent government any article of com- 
merece, even if designed exclusively for war purposes, accord- 
ing to Acting Secretary of State Robert Lansing, who, in 
response to inquiries in the matter, issued a statement to 
this effect on the 14th inst.; for the Government of the 
United States, however, to sell to a belligerent nation, he 


states, would be an unneutral act. The statement follows: 

“The Department of State has received numerous inquiries from Ameri- 
can merchants and other persons as to whether they should sell to govern- 
ments of nations at war contraband articles without violating the neutrality 
of the United States; and the Department has also received complaints that 
sales of contraband were being made on the apparent supposition that they 
were unneutral acts which this Government should prevent. 

“In view of the number of communications of this sort which have been 
received, it is evident that there is a widespread misapprehension among 
the people of this country to the obligations of the United States as a neutral 
nation in relation to trade in contraband, and as to the powers of the 
executive branch of the Government over persons who indulge in it. For 
this reason it seems advisable to make an explanatory statement on the 
subject for the information of the public. 

“In the first place it should be understood that, generally speaking, a 
citizen of the United States can sell to a belligerent Government or its agent 
any article of commerce which he pleases. He is not prchibited from doing 
this by any rule of international law, by any treaty provisions or by any 
statute of the United States. It makes no difference whether the articles 
sold are exclusively for war purposes, such as firearms, explosives, &c., or 
are foodstuffs, clothing, horses, &c., for the use of the army or navy of the 
belligerent. 

‘“‘Furthermore a neutral government is not compelled by interna- 
tional law, by treaty or by statute to prevent these sales to a belligerent. 
Such sales, therefore, by American citizens do not in the least affect the 
neutrality of the United States. 

“It is true that such articles as those mentioned are considered contra- 
band and are, outside the territorial jurisdiction of a neutral nation, subject 
to seizure by an enemy of the purchasing government, but it is the enemy’s 
duty to prevent the articles reaching their destination, not the duty of the 
nation whose citizens have sold them. If the enemy of the purchasing na- 
tion happens for the time to be unable to do this, that is for him one of the 
misfortunes of war; the inability, however, imposes upon the neutral gove 
ernment no obligation to prevent the sale. 

‘Neither the President nor any executive department of the Government 
possesses the legal authority to interfere in any way with trade between 
the people of this country and the territory of a belligerent. There is no 
Act of Congress conferring such authority or prohibiting traffic of this sort 
with European nations, although in the case of neighboring American 
republics, Congress has given the President power to proclaim an embargo 
on arms and ammunition when, in his judgment, it would tend to prevent 
civil strife. 

‘“‘For the Government of the United States itself to sell to a belligerent 
nation would be an unneutral act, but the right of a private individual to 
sell to a belligerent any product of the United States is neither unlawful nor 
unnatural, nor within the power of the Executive to prevent or control. 

“The foregoing remarks, however, do not apply to the outfitting or fur- 
nishing of vessels in American ports or of military expeditions on American 
soil in aid of a peliigerent. These acts are prohibited by the neutrality laws 
of the United States.” 





It was reported yesterday that the Government had 
modified its policy with regard to loans by American banking 
institutions to belligerent governments. Apparently there is 
no basis for these reports. The Government’s position as to 
the floating of loans in this country for any of the warring 
nations was indicated by Secretary of State W. J. Bryan in 
August, at the time an opinion was sought by J. P. Morgan 
& Co. after they had been approached by private interests 
on the question of entertaining negotiations for a loan for the 
French Government. The Secretary, in making known the 
attitude of the Government, said: ‘There is no reason 
why loans should not be made to the governments of neutral 
nations, but in the judgment of this Government loans by 
American bankers to any foreign nation which is at war is 
inconsistent with the true spirit of neutrality.”’ 


COTTON NOT CONTRABAND. 

Neither cottonseed products nor cotton can be dential 
as contraband by the belligerent powers, according to an 
opinion of Cone Johnson, Solicitor for the Department of 
State at Washington. A statement setting out his views 


in the matter was issued on the 10th inst. as follows : 

The Department has received a number of complaints from parties inter- 
ested in the exportation of cottonseed products—cotton oil, cottonseed oil 
and cottonseed cake—which appear to result from the reported action of 
the Holland-America Steamship Line which, it is said, declines to accept 
shipments for Rotterdam unless consigned to the Netherlands Government. 
The Department has not received any official advice of the seizure or 
detention of shipments of cotton oil from the United States to purchasers 
in neutral countries. 

A shipment of cottonseed cake was detained by the British Government 
at an English port, but the Department is advised by the Consul-General 
at London that the shipment will be released and permitted to go forward, 
and that the Board of Trade has ruled officially that no steps would be 
taken to prevent this cake from reaching its Dutch destination. 

I am of the opinion that cotton oil is, at most, to be ranked as conditional 
contraband, being of the nature of a foodstuff, and that our trade in 
cotton oil with neutral countries is entirely legitimate and is not rightfully 
subject to seizure or detention by any belligerent power when carried in 
neutral bottoms and, as for that matter, shipments of cotton oil to German 
territory, {f having a neutral and not a belligerent destination, as destina- 
tion is defined in international law, as, for instance, in the London Con- 
vention, are permissible under interntionay law and should be free from 
seizure 
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The trouble with the cotton oil situation appears to me to be one of trans 
portation, growing out of the reported action of the Holland-America Line 
in declining to accept shipments. The Netherlands Government dis- 
claims any connection with this action of the steamship company, which 
is a private-owned line. > 

The Department has inquired of exporters of cotton oil if they know of any 
shipment of cotton oil which has been seized or detained by the British 
Government and, if so, to furnish the Department with the circumstances. 

The British Ambassador has notified the Department that his Govern- 
ment intends to revise its proclamation respecting contraband and that 
meanwhile shipments to Holland in neutral vessels of goods, such as food- 
stuffs, respecting which the Netherlands Government has placed an 
embargo against re-exportation, would not be considered contraband of 
war or interfered with on that account. 

The Department keenly appreciates the cottonseed products situation 
and has given it extended consideration, as well as the general subject 
of trade with the Holland ports. That question, as may easily be seen, 
involves considerations other than the mere right of neutrals to deal with 
neutral ports. While on the subject of cotton,there is no impediment to 
the shipment of cotton to any country, not excepting the belligerents. 

Cotton is not contraband for the manifest reason that in its raw state it 
cannot be used for purposes of war. In order to be available for use by 
the armies, navies or forcesof the belligerents, it has first to undergo a long 
process of manufacture. It is ranked as a non-contraband in the London 
Convention. 

Of course, shipments of cotton to foreign countries, if they are to escape 
detention, must be shipped in American or other vessles flying neutral 
flags. There is no legal impediment to a shipload of cotton going direct 
to Hamburg consigned to German spinners, and, personally, I hope to 
see the exportation of cotton to the countries at war increase. The English 
give preference, I understand, to Egyptian cotton, but the other countries 
at war, no doubt, are in need of raw cotton. Apparently, the American 
cotton interests should, if they have not already done so, seek out these 
markets. 








A WOMAN’S WISE THOUGHTS. 
R. R. 1 Santa Barbara, California, Sept. 28 1914. 
To the Editor of the “Commercial and Financial Chronicle’: 

Dear Sir.—I am greatly struck by two thoughts in recent 
numbers of your journal. First, in the issue of Sept. 12, in 
the article, ‘‘The Plea of the Railroads and the Answer,’ you 
say: ‘‘We are sometimes half tempted to wish it were 
possible for all the roads in the country to simultaneously 
cease operations for a few days, because the inconvenience 
and suffering thus produced would have a compensation in 
teaching a greatly-needed public lesson as to our dependence 
upon these public servants.”’ 

This has been my own unexpressed wish again and again 
during this long period of anxiety when the investor is 
obliged to stand by and watch his dividends dwindle through 
the indiscriminate persecutions of an ill-advised Adminis- 
tration. By all means let dishonestly-run railroads be 
punished, but does the President ever stop to consider 
what he is doing when he punishes the just and the unjust 
together? Can he know what it means so to impair the 
honest road’s credit that the woman who has neither strength 
nor ability to earn her own living and who has confided her 
small capital into its hands must see her only means of sup- 
port vanish? Does the Administration not realize that a 
victim may be so crushed that his recovery is long and pain- 
ful and even in some cases he may never rise again to his first 
vigor? So it may be with many railroads. 

Secondly, in the issue of Sept. 19, in Mr. Lewis B. Frank- 
lin’s interesting address, entitled ‘‘Effect of the War on 
Prices of American Railroad Bonds,”’ are the words, “I believe 
that Germany’s action was inspired by causes internal rather 
than external.’’ This is an opinion I believe future informa- 
tion will justify. It is the first time I have seenit expressed 
although I ventured to give it myself timidly not long ago. 

In reference to Mr. Franklin’s suggestion at the end of his 
address that we all work unceasingly for complete disarma- 
ment, I would ask, How shall the movement be begun and 
what should each one do? Mr. Franklin may have some 
plan in mind. 

Very truly yours, 
Ciara Hinton Gou.p. 





THE EFFORT TO ADVANCE RATES. 

The Inter-State Commerce Commission on the 10th inst. 
suspended until April 29 the proposed exaction by forty-nine 
railway systems and individual lines operating east of the 
(Mississippi River of charges of 51% cents a ton with a mini- 
mum of $2 a car “for switching freight to and from points 
located on private siding and industrial plant tracks,” 
commonly known as “car spotting.’’ These tariffs were 
originally suspended from July 1. 

The proposed charge for spotting cars was embodied in 
the form of traiffs by the railroads, practically upon the 
suggestion of the Commission itself. Shippers, however, 
having enjoyed this free service for a quarter of a century, 
and many of them having erected plants and constructed 
railroad sidings with the assurance that the service would be 


continued free, protested vigorously to the Commission 
against any charge being exacted. 


An advance of 10 cents a ton in the freight rates on coal 
proposed by the Southwestern railroads was filed on the 
9th with the Inter-State Commerce Commission. Unless 
suspended by the Commission the increase will become 
effective Dec. 1. The increase is to apply on shipments 
of coal from points in Arkansas, Oklahoma, Louisiana, 
Mississippi, New Mexico and Texas to all destinations in 
the Southwest and South. These increases are understood 
to be the first filings of the lines west of the Mississippi River 
of a proposed general advance in commodity freight rates 
which the Western roads contemplate submitting to the Com- 
mission. 








THE GOLD FUND. 


Coincident with the request for the turning in of the first 
installment of 25% of the contributions to the $100,000,000 
gold fund, made on Tuesday to the Clearing-House commit- 
tees of the various cities contributing to the pool, the plan 
was declared operative by Albert H. Wiggin, Chairman of 
the Gold Fund Committee. On the 2d inst. the Chairmen 
of the various clearing houses were asked to call upon the 
contributors to make immediate payment of the initial in- 
stallment, and they were advised that the payments so con- 
tributed should be transmitted to the Gold Fund Committee 
upon receipt of telegraphic advices from the latter. In its 


telegrams sent out on the 13th the Committee said: 

‘Referring to this Committee's letter of October 2, please forward im- 
mediately on receipt of this telegram to Gold Fund Committee, this city, in 
accordance with method suggested our letter, first call of twenty-five 
per cent of amount contributed by institutions your Association. Please 
wire confirmation amount such twenty-five per cent, and when and how 
shipment made. Please send also, if not already forwarded, statement 
on form already sent by this Committee showing list contributors your 
city and their designated New York City correspondents, so that this Com- 
mittee can issue its certificates to contributors as listed and lodge same with 
such correspondents.”’ 


The local banks were formally asked to send in their con- 
tributions on Wednesday. It is understood that out of this 
first payment it is intended to reimburse the nine New York 
banks and trust companies which supplied the $10,000,000 
remittance sent to Ottawa two weeks ago. Altogether 117 
banks and trust companies of the city will provide the 
$45,000,000 which the New York institutions will contribute 
to the fund; those subscribing thereto, and the amounts 
contributed by them, are follows: 





Banks— Sudscrtptions . Banks— Subscriptions. 
American Exchange National $970,230) Guaranty Trust Co... .._- 1,698,020 
Astor Trust Co............ 207 ,380 | Hamilton Trust Co._...._.. 80,120 
Bankers Trust Co-._....-... 1,692,820 | Hanover National__....__-. 2,178,570 
Bank of America---.-.....-.-.- 718,270 } Harriman National_-__.___-- 28,910 
Bank of Coney Island -._-__. 10,430 | Hillside Bank__..........-.. 5,710 
Bank of Europe. --.-.-.------ 24,850 | Homestead Bank, Brooklyn-_ 6,770 
Bank of Flatbush - -.-...-.---. 8,170| Home Trust Co___.......-. 24,670 
Bank of Long Island ------- 71,680 | Importers & Traders’ Nat--- 572,850 
Bank of the Manhattan Co_. 1,124,780) International Bank... ___.. 28,690 
Bank of the Metropolis - - . - - 207,480 | Irving National.___......-- 1,101,710 
Bank of New York, N. B. A. 598,080 | Kings County Trust Co-_--__. 157,240 
Bank of United States - ----- 62,430} Lawyers’ Title Ins. & Trust. 184,110 
Bank of Washington Heights. 18,850 | Liberty National. -........-. 440,680 
Battery Park National------ 28,860 | Lincoln National!.........-.-. 428,510 
Bowery Bank. --......-..-... 83,170 | Lincoln Trust Co_....... -- 124,310 
Broadway Central Bank --.-_-_ 7,560 | Mariners’ Harbor National. 2,870 
Broadway Trust Co..-...-- 185,580 | Market & Fulton National-__ 98,190 
Bryant Park Bank.....--..-. 17,230 | Mechanics’ Bank, Brooklyn. 208,140 
Brooklyn Trust Co.-....... 291,330 | Mechanics’ & Metals Nat... 1,604,050 
Bronx Borough Bank.--.--.-- ,060 | Merchants’ National - - --..-. 535,730 
Bronx National Bank - - --..- 16,200 | Merchants’ Exchange Nat --. 186,270 
Central Trust Co......-..-. 677,030 | Metropolitan Bank_--_.___- 378,530 
Century Bank.,........... 84,890 | Metropolitan Trust Co----_- 192,060 
Chase National........--.. 2,703,600 | Mutual Bank_____.....- _-- 89,250 
Chatham & Phenix National. 417,120| Nassau National, Brooklyn_- 136,090 
Chelsea Exchange Bank---- 25,630} National Bank of Commerce. 2,615,220 
Chemical National. .--.--.-..-- 577,760 | National Butchers & Drovers 27,790 
Citizens’ Central National -- ,190| National City Bank_______-. 4,990,960 
Citizens’ Trust, Brooklyn. --. 93,910} National City, Brooklyn_-__ 52,300 
Coal & Iron National... -.-- 190,880} National Park Bank... _..-.- 1,860,040 
Colonial Bank...........-- 141,800} New Netherlands Bank-----. 40,780 
Columbia Bank----...-..-.-- 90,330! New York County National. 179,590 
Columbia Trust Co. -.-..--.-- 535,340 | New York Trust Co____..-.- 426,640 
Commercial National, Long North Side Bank--_-......--. 39,440 

SN" fe 2,980 | People’s Bank - - -._......-. 47,330 
Commercial Trust Co---.._- 22,160} People’s National Bank. ---- 18,830 
Corn Exchange Bank. - ----- 1,711,670| Pedple’s Trust Co____._--.- 207,970 
Cosmopolitan Bank~.-.----.-- 2,130) Port Richmond National. _-.- 9,8 
East River National----_.-.-.- 29,850} Public Bank. -._.......---- 112,210 
Empire Trust Co-.-......-.- 115,590 | Queens County Trust Co- - -- 18,570 
Equitable Trust Co-.-..-..-.-. 406,560} Richmond Borough National 3,010 
Farmers’ Loan & Trust Co-_- 900,790} Seaboard National... ---.--- 705,600 
Pee NE a Sadeccseces 17,660} Second National._.......-.-. 312,440 
Fidelity Trust Co_...--..-- 118,910/ Security Bank..........--- 360,950 
Fifth Avenue Bank -----...-- 381,370} Sherman National._-.._.--- 23,470 
Fifth National......-.-.--.-. yk LU) Ud eee 502,540 
First National. _......-..-- 2,144,100} Title Guarantee & Trust. _-_- 333,850 
First National, Brooklyn ---. 37,090| Tottenville National-_-_-.... 2,340 
First National, Corona. ---- 3,500} Transatlantic Trust Co----_- 10,850 
First National, Jamaica. - -- 2,440| Twenty-third Ward Bank--- 28,410 
First National, Ozone Park. 3,870| Union Exchange National. -- 193,340 
First National, Whitestone - 1,330] Union Trust Co____......-- 674,020 
Franklin Trust Co..-.....--. 137,470| United States Mortgage & 

Fulton Trust Co-----.----- ae. J eee 406,710 
Garfield National. ---...--- 186,660 | United States Trust Co __-_- 441,860 
German-American Bank___. ~* 115,280] Westchester Avenue Bank... 8,220 
German Exchange Bank-_-_ * ,540] West Side Bank___.......-- 115,670 
Germania Bank. __...-....-. 133,340} Yorkville Bank..........-.-. 93,580 
Gotham National_.-.-....- 52,710 

Greenwich Bank-.--.--......-. Wz 245,580 

Greenpoint National. --._-_-- 11,1 WOE. oc cnseowssosseted $45,000,000 
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In addition to the cities mentioned in our issue of Oct. 3, 
the following are some of the localities contributing to the 
gold fund: Springfield, Mass., $100,000; Louisville, $500,000; 
Seattle, $750,000; Omaha, $250,000; Washington, D. C., 
$750,000; Savannah, $100,000; Dallas, $100,000; Fort Worth, 
$50,000. 








THE WAR TAX BILL. 


The debate on the war revenue bill was formally begun by 
the Senate on the 10th inst.; although nominally before that 
body, the Senate Committee on Finance has continued its 
work of amending certain provisions of the bill, and some of 
the changes adopted by it this week have been accepted by 
the Senate. One of the Committee changes which the Senate 
has agreed to consists of an amendment to the section re- 
quiring newspaper publishers, in connection’with the bill-of- 
lading tax, to affix a stamp of one cent on every bundle 
of papers shipped. The amendment provides that no bill- 
of-lading will be required on express and freight shipments, 
and that all bundles in any single train or other conveyance 
shall be considered as one shipment, publishers to issue 
monthly statements as to such shipments and to attach the 
necessary stamps to these stipulations. The amendment 
exempts from tax newspapers shipped within the county of 
publication. As agreed to by the Senate, the provision 
reads as follows: 

That a consignment of newspapers to any one point or to different points 
by the same train conveyance when inclosed in one general bundle at the 
point of shipment shall be considered as one shipment, and in lieu of a bill 
of lading therefor the publisher of such newspaper shall file on or before the 
15th day of each month, with the Collector of Internal Revenue for the dis- 
trict in which such newspaper is published, a report under oath showing the 
number of such shipments during the preceding month, to which report such 
publisher shall affix and cancel stamps equal in value to 1 cent for each ship- 
ment so reported; Provided further, that the report herein required shall not 
include shipments of newspapers delivered to points within the county in 
which the same are published. 

The Senate also agreed, in accordance with the action of 
the Committee this week, to strike out the tax on proprie- 
tary medicines, as originally proposed by the Committee. 
The taxes on perfumeries, cosmetics and chewing gum are 
retained. It was estimated that the tax on proprietary medi- 
cines would have yielded about $2,000,000. An amendment 
has been inserted in the bill exempting call loans from 
the tax of two cents. This action, it was stated, was taken 
in the interest of those dealing in call loans which are renewed 
from day to day. Under the House bill each renewal of a 
note would have been subject to a tax of 2 cents for each 
$100 or fraction thereof. Under a revision of the tobacco 
section, tobacco manufacturers making 100,000 pounds of 
tobacco a year would pay $6, the tax being graduated up to 
$2,496 on annual sales exceeding 20,000,000 pounds. Cigar 
manufacturers selling 100,000 cigars would pay $3, while 
those selling 40,000,000 or more would pay $2,496. Manu- 
facturers selling one million cigarettes would be taxed $12, 
and sales exceeding one hundred million $2,496. A substitute 
for the section imposing a tax on domestic wines was reported 
by the Committee on Thursday and adopted by the Senate 
yesterday. The substitute proposing a tax of 8 cents a 
gallon on all domestic wines sold in bottles, and in addition 
a tax of 55 cents a gallon on wine spirits. 

The Senators from the cotton States, headed by Hoke 
Smith of Georgia and Senator Overman of North Carolina, 
in their efforts to secure legislative relief for the cotton States, 
have introduced legislation on the subject in the nature of 
amendments to the war tax bill. One of the amendments 
proposes that the Secretary of the Treasury be directed to 
issue $250,000,000 in bonds, and these bonds would be given 
directly to the cotton planters in return for cotton to the 
extent of 5,000,000 bales at not more than 10 cents a pound 
or $50 a bale for middling cotton. The bonds would bear 
interest at 4% and would be payable in three years or less. 
According to the New York “Times,” none of the cotton 
bought by the Treasury Department would be sold before 
Jan. 1 1916, unless in the opinion of a board to be com- 
posed of the Secretary of the Treasury, the Secretary of 
Agriculture and the Postmaster-General, the cotton was 
needed for manufacture, when it would be sold for not 
less than 11 cents a pound. During the year 1916 the 
cotton might be sold in blocks of 100 bales or more, but 
at a price not less than cost, including interest on the bonds, 
storage cost and the like. After Jan. 1 1917 so much 
of the cotton as was still on hand would be disposed of within 
six months. The money received from the sale of the cotton 
would be kept separately in the Treasury and be used for 
redeeming the bonds. For the year 1916 the amendment 
would levy a tax of 4 cent a pound on all cotton grown and 








; : —— 
for the year 1917 this rate would increase to one cent a pound, 


unless all expenses of the entire cotton transaction had then 
been paid. 

Another amendment offered by Senator Smith of Georgia 
would force a curtailment of cotton through the imposition of 
a tax of two cents a pound on lint cotton of all cotton grown 
by any person or corporation in excess of 50% of the amount 
raised by the same person last year. 

On the 15th Senator Smoot offered an amendment to issue 
$50,000 ,000 in Government bonds to purchase copper bullion 
if it falls below 10 cents a pound, and Senator McCumber 
of North Dakota sought to extend the provisions of the bill 
to the grain crop. 

Revised estimates on the revenue bill sent to the Senate 
on the 14th inst. by the Secretary of the Treasury indicated 
that the bill, on last year’s trade conditions, would bring in 
a total of $107 ,400,000; he pointed out, however, that if the 
production of fermented liquors continues to fall off as it 
has in the past two months the revenue would be cut to 
$92,498,286. Unanimous consent for a vote on the bill be- 
fore twelve o’clock to-night was given by the Senate yester- 
day. 








FEDERAL RESERVE MATTERS. : 

The Federal Reserve Board on Thursday decided to call 
the first installment of subscriptions to the Federal Reserve 
banks, payment to be made November2. Theamount which 
the banks are required to pay under this call is 1 % of the paid- 
up capital and surplus of the subscribing banks. At Thurs- 
day’s meeting the Board also decided to open the twelve 
Federal Reserve Banks simultaneously, the plans con- 
templating the starting of the banks by November 15. A 
conference of all of the directors of the twelve banks is to 
be held in Washington next Tuesday, when definite conclu- 
sions with regard to the opening of the banks will be reached. 

The statement issued by Secretary McAdoo in the matter 
says: 

At the meeting of the Federal Reserve Board to-day it was determined 
to call the first installment of the capital stock of the Federal reserve 
banks, the same to be payable on the second of November. The direc- 
tors of each of the tweive Feceral reserve banks have been called to meet 
the Federal Reserve Boara in Washington on October 20 for a general 
discussion of the finai detaiss of the organization of the several reserve 
banks. After that conference the definite date when the Federai reserve 


banks will be established for business will be announced. It is the purpose 
of the board to have all of the Federal reserve banks open simultaneously. 





The first meeting of the full board of directors of the New 
York Federal Reserve Bank was held at the temporary 
offices of the bank, 27 Pine Street, yesterday. In accordance 
with the requirements of the law, the board took up the mat- 
ter of classifying the directors as follows: Messrs. Locke, 
Palmer and Peabody, their terms to expire on Dec. 31 1915; 
Messrs. Woodward, Towne and Jay, their terms to expire 
Dee. 31 1916, and Messrs. Treman, Thompson and Starek 
to expire Dec. 31 1917. Wednesday was designated by 
the directors as the regular meeting day, but no session will 
be held next week, owing to a conference of directors of all 
Federal Reserve banks with the Federal Reserve Board in 
Washington, beginning next Tuesday. 





Alfred L. Aiken, President of the Worcester National 
Bank of Worcester, Mass, has been elected Governor of 
the Federal Reserve Bank of Boston (District No. 2). 

Mr. Aiken was formerly engaged in the insurance and 
banking business in Boston. From 1899 to 1904 he was 
Assistant Cashier of the old State National Bank and for 
five years prior to that he was assistant manager of the New 
England department of the New York Life Insurance Com- 
pany. In 1904 he became Treasurer of the Worcester 
County Institution for Savings, and in 1908 was made Presi- 
dent of that institution. Two years ago he assumed the 
presidency of the Worcester National Bank. He was 
President of the Massachusetts Bankers’ Association in 
1909 and 1910, and also served as chairman of the Executive 
Committee of the Savings Bank Section of the American 
Bankers’ Association. Mr. Aiken is forty-four years dld. 

Temporary quarters for the Federal Reserve Bank have 
been secured in the Converse Building at 101 Milk Street. 





The Reserve Bank of Philadelphia (District No. 3) has 
obtained temporary quarters in the Lafayette Building at 
Fifth and Chestnut streets. 





James B. Forgan, president of the First National Bank 
of Chicago and a class A director of the Federal Reserve 
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Bank of Chicago (District No. 7) has been elected to repre- 
sent the local district on the Federal advisory council at 
a meeting of the district Federal Reserve Board. All the 
members of the Chicago district board will go to Washington 
next week to attend the joint meeting of members of the 
various district boards with the Federal Reserve Board. 


Theodore Wold, President of the Scandinavian American 
National Bank of Minneapolis has been elected Governor 
of the Federal Reserve Bank of Minneapolis (District No. 
9). C. T. Jaffray, Vice-President of the First National 
Bank of Minneapolis has been appointed a member of the 
advisory council to the Reserve Board. 


Archibald Kains, San Francisco Clearing House examiner 
has been chosen Governor of the San Francisco Federal Re- 
serve Bank (District No. 12). Mr. Kains was formerly 
manager of the Canadian Bank of Commerce branch. 


The Bureau of Printing & Engraving at Washington has 
been directed to begin the printing of Federal reserve notes 
in preparation of the opening of the new banks. It is esti- 
mated that the banks will open with a total of about $250,- 
000,000 in the new money. 


The brief of counsel representing the Baltimore interests 
who are seeking a hearing on the protest against the selection 
of Richmond as the location of the regional bank for that 
district, has been printed in pamphlet form. The brief 
makes a comparison of all the leading business interests 
of the two cities, and seeks to show that Baltimore is the 
natural commercial, financial and industrial capital of the 
Fifth District. 


Copies of a brief asking a review of the assignment of 
northern New Jersey banks to the Philadelphia district 
have also been filed with the Federal Reserve Board by the 
banking and currency committee of the New Jersey Bankers’ 
Association. The document urges the reserve board to alter 
the district lines so that banks in North Jersey will be in- 
cluded in the New York Reserve District (No. 2), instead 
of District No. 3, the Philadelphia section. 


The Oklahoma bankers in the southern part of the State 
have likewise lodged an appeal with the Reserve Board to 
have that section included with the rest of the State in the 
Kansas City Reserve District instead of being aligned 
with Dallas. 








MEASURES FOR RELIEF OF COTTON PLANTERS. 


A statement issued thisjweek by,the?Department of Agri- 
culture at Washington says: 

In order to increase the demand for cotton, one of the largest flour- 
milling firms in America has directed its managers and salesmen all over 
the country to urge its customers to accept deliveries of flour that are 
shipped in cotton instead of jute sacks. Hitherto jute imported from 
India has been used extensively for shipments of flour, both to home and 
foreign markets. The sacksemployed hold 140 pounds each. Ifthe trade 
can be induced to accept shipments in cotton sacks holding 98 pounds 
each, there will be a marked increase in the demand for home-grown cot- 
ton, and the action of the flour-milling firm is regarded as a long step 
in this direction. Anything that will improve the financial condition of 
the cotton growers, it is pointed out, will increase the volume of their 
cash purchases, and thus benefit general business conditions. For this 
pong it is believed that the trade will not insist on the jute sacks used 

therto. 


In commenting upon the announcements of several sugar 
refiners that they would help Cotton States as much as pos- 
sible by using cotton bags instead of the usual burlap variety, 
Claus A. Spreckels, President of the Federal Sugar Refin- 
ing Co., declared that such action amounted to nothing 
more or less than ‘‘making a virtue of necessity.” Mr. 
Spreckels is quoted as saying: 

One hundred pound cotton bags cost sugar refiners at present prices 
about 2c. more than those made of burlap. Nevertheless, some of the re- 
finers are using cotton bags, and if there is any public demand for them, 
the Federal Company will do likewise, although it is fortunate in hav- 
ing enough burlap bags on hand to take care of its trade for many weeks. 

This is not the case with most other refiners, however, and they must, 
therefore, use cotton, or second burlap, if they can get it,as the war in 
Europe has shut off all imports from India, the only source of supply. 
Thus far, half a dozen or more steamers bound from Calcutta with cargoes 
of burlap have been sunk by German cruisers, and as a result, there is prac- 
tically a famine in the trade. What burlap there is availableis quoted so 
high that no business is being done. In the circumstances it is claimed that 
those who are using cotton bags are doing so, not from any motive of phil- 
anthropy, but because of firm necessity. 

There are several steamers now on the way to Cuba with burlap bagging 
on board, which have managed, so far, to escape destruction, but there is 
still plenty of room for speculation as to whether they will ever make port. 
The sugar bag situation in Cuba is even more serious than it is here, as the 
planters have absolutely no substitute for burlap. 





In an open letter to American cotton manufacturers, 
R. L. Thompson (formerly Hause & Thompson) of Greens- 
boro, N. C., points out that the only class that can effi- 
ciently and permanently assist the producer of cotton is the 
manufacturer, and the latter has offered to him an oppor- 
tunity for service to himself, his stockholders and his country. 
We print the circular herewith: 

An extensive investigation leads us to believe that there is hardly a 
cotton manufacturer in America who does not clearly recognize the fact 
that when the market price for cotton goes below, and for any considera- 
ble period remains below, the cost of production, not the producer merely, 
but the nation at large, including the manufacturer himself, suffers 
serious loss—oftentimes directly and, in all cases, at least indirectly. 
This truth is so thoroughly established, and the reasons on which it rests 
are so generally and clearly understood, that it may be taken for granted. 

Now, who is the most logical and efficient co-operator to work shoulder 
to shoulder with the cotton farmer in the effort to overcome the economic 
crisis which threatens us all? Not the druggist, or the doctor, or the 
general merchant—not even the banker. To such people, and to every 
other class save one, a bale of raw cotton, being quite valueless as such, 
would be a veritable white elephant on their hands. No need of theirs 
could it supply, and if they should, through excessive enthusiasm, be 
led to ‘‘buy a bale,’’ their misguided philanthropy would, in the end, re- 
sult in much more harm than good; for we may be sure that so soon as 
their own real needs began to pinch, they would ‘‘sell a bale’’ with as 
great haste and as little judgment as they exercised in buying it. 

The one and only class, then, that can efficiently and permanently 
assist the producer of cotton in bringing us all safely through this time 
of trial is that which has an actual need for his product and buys it to 
consume—or, rather, to convert into a form available for general use— 
and not to re-sell in its raw state. To that class, and to that class alone, 
cotton has an intrinsic, as well as a market, value. 

The manufacturer who secures his raw material at a cost below the cost 
of its production has, beyond question, an asset on which he can, if not 
immediately, at least eventually, realize a certain and probably a large 
profit; and for this reason the banker can do for him, with all conserva- 
tism, what he cannot conservatively do for those holders of cotton for 
whom it as no intrinsic value, and to whom its only worth is the price 
that it will bring on a market upset by conditions without precedent in 
the history of the world. ‘ 

On these grounds, we believe that, with cotton selling, as it is now, 
at more than $10 per bale below the cost of its production, every American 
manufacturer is fully justified, not as a philanthropist, but as a business 
man, in buying all the cotton that he can arrange to care for, be it one 
year's supply or five; and that every American banker is justified on the 
same groundsin extending to manufacturers a far more liberal credit, with 
cotton as security, than could properly be extended to any other class of 
holders, not even excepting the producers themselves. 

In this hour of the nation’s need, American cotton manufacturers have 
an opportunity offered them for splendid service to themselves, to their 
stockholders and to their country. It is beyond belief thata body of men 
so forward-looking, far-sighted and broad-minded as are they will let it 
pass unheeded. R. L. THOMPSON. 


The use of cotton-seed meals and hulls as parts of a bal- 
anced ration for dairy cows and for fattening cattle for mar- 
ket was characterized as ‘‘a silver lining to the cloud which 
hangs over the market for cotton and cotton-seed products’’ 
by President Harrison of the Southern Railway on the 8th 
inst. In pointing out the advantages thus offered in the 
present situation, Mr. Harrison says: 

One of the great advantages of the South for the production of beef and 
for the dairy industry is in the use of cotton-seed meal and hulls as parts of 
a balanced ration for dairy cows and for fattening cattle for market. Un- 
der normal conditions a very large proportion of the cotton-seed meal and 
hulls produced in the South is exported—Germany, Belgium and Holland 
being particularly large users of these products. The war in Europe will 
greatly diminish exports to these countries, and as a result prices of both 
meal and hulls are now abnormally low. 

This condition offers the Southern farmer an opportunity to recoup him- 
self for some part of his loss due to the low prices paid for cotton and cot- 
ton seed. By feeding meal and hulls in proper proportion with other feeds 
to dairy and beef cattle, he can secure a direct profit from these cattle and 
at the same time have a supply of manure for building up the productivity 
of his farm. 

It has long been apparent that the weakest point in agriculture in the 
Cotton Belt has been the neglect of live stock. The farmers of that region 
have an unusual opportunity. If they are to make the most of it, as long 
as present conditions continue, there should be no shipments of cattle from 
the Cotton Belt of the South to other localities, either for feeding or for 
dairy purposes, and many farmers may find it profitable to buy beef or 
dairy cattle in other parts of the United States. 


The Federal Reserve Board on Oct. 10 formally approved 
the principle of the plan of the St. Louis bankers for the 
raising of a $150,000,000 fund to finance the cotton crop. 
This action followed the report of the sub-committee after its 
conference with representatives of the St. Louis bankers. 
The Board instructed Governor Hamlin to write a letter to 
Festus J. Wade expressing its attitude. This letter makes it 
clear that the Board gives simply its moral support to the 
plan and does not express itself as to details. The letter to 


Mr. Wade is as follows: 

Sir.—The Federal Reserve Board has given careful consideration to your 
suggestion that a fund of $150,000,000 be raised by subscription of the 
banks, trust companies, bankers and merchants for the purpose of rendering 
assistance to the cotton growers and merchants of the United States until the 
present abnormal conditions caused by the European war have been 
terminated and normal conditions restored. 

I am directed by the Board to state to you that while it cannot, very 
naturally, express itself upon the details of the plan of personnel, of manage- 
ment, commission, &c., it is of the opinion that the raising of such a fund for 
the amount indicated and its administration justly and fairly upon reason- 
able terms would go far toward the restoration of normal conditions and 
would redound to the benefit not only of those interested in the movement 
and manufacturing of cotton, but as well to the entire people of the country. 
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We note with gratification your assurance that a large number of Southern 
banks and commercial firms have already signified their wiilingness to 
contribute to such a fund and your expression of confidence that the entire 
amount will be promptly subscribed. 

The problem involved is not local; it is national and international as 
well in its scope and importance, and we venture to express the hope that 
subscriptions to such a fund will be made by banks, trust companies and 
merchants throughout the country. 

Very respectfully yours, 
Cc. 8. HAMLIN, Governor. 


Conferences were held this week among the New York 
bankers on the question of joining the pool, and Mr. Wade, 
who has been here in the interest of the plan, was assured that 
the local bankers would do their part towards helping the 
South, provided that several changes in the plan were made 
and that these receive the approval of the Federal Reserve 
Board. The first of these changes provides that the Federal 
Reserve Board be consulted and asked to take charge of 
subscriptions to the fund as it did in the case of the pool 
raised to finance foreign exchange operations with Europe. 
It was also thought to be more feasible to make loans to 
groups of banks rather than scattered banks. New 
York financial institutions are expected to subscribe 
$50,000,000 toward the fund, provided the balance of the 
country subscribe not less than $100,000,000. It is reported 
that St. Louis banks and business concerns have pledged 
$7,500,000. 





The Little Rock, Ark., Clearing House decided Oct. 9 to 
subscribe 2% of the assets of its member banks as its share 
of the St. Louis pool, and a telegram to this effect was sent 
Mr. Wade. It is estimated that this will amount to $350,000 
and, with what it is expected will be raised from other banks 
and business houses throughout the State, Arkansas will fur- 
nish $2,000,000 or more. 





Georgia banks at a meeting in Atlanta on Oct. 14 voted to 
join in the St. Louis plan and subscribe $10,000,000 as the 
State’s proportion. Savannah’s proportion of the amount is 
understood to be $2,500,000. 





The executive committee of the Mississippi Bankers’ 
Association and other prominent bankers of the State held a 
meeting at Jackson, Miss., on Oct. 9 and adopted resolutions 
endorsing the St. Louis idea. That part of the plan which 
makes it necessary for one-third of the amount of the pool to 
be raised in the cotton-producing States meets their approval. 
They suggest as a basis of assessment to the fund among the 
cotton-producing States that the amount to be subscribed 
by each State be fixed in the ratio that the banking capital 
and surplus of a State bear to the total banking capital and 
surplus of all the cotton-producing States. 





At a meeting of Oklahoma bankers called by D. N. Fink, 
President of the Commercial National Bank of Muskogee, 
one of the bankers to confer in St. Louis over the plan, held 
in Oklahoma City on Oct. 9, resolutions were passed endorsing 
the St. Louis plan. The Oklahoma bankers stipulated, 
however, in their resolution that the amount raised in their 
State, together with the amount to be apportioned to Okla- 
homa, shall be loaned in Oklahoma. They also ask that they 
be given representation on the syndicate, and that the syn- 
dicate devise marketing rules and regulations. These reso- 
lutions were submitted to Mr. Wade and his associates. 





South Carolina bankers are practically unanimous in their 
approval of the St. Louis plan, and E. W. Robertson, Presi- 
dent of the National Loan & Exchange Bank of Columbia, 
who was one of the Southern bankers to confer with Mr. 
Wade, has notified the latter of the approval of the plan, first 
by the Columbia Clearing-House Association, then by the 
bankers of Charleston, then by the South Carolina Currency 
Association, and finally by the executive council of the South 
Carolina State Bankers’ Association. 





T. O. Vinton, President of the Bank of Commerce & Trust 
Co. of Memphis, and one of the Southern bankers at the 
conference in St. Louis, announced Oct. 8 that arrangements 
were practically completed by Memphis banks and trust 
companies to subscribe $1,000,000 to the cotton loan pool. 
It is understood that the institution will subscribe this 
amount outright and will take chances on obtaining subscrip- 
tions later from the manufacturers and business men. Nash- 
ville bankers are also in line in the movement. Mr. Vinton 
having made arrangements for them to take part. 





Following a meeting of the executive committee of the 
Dallas Cotton Syndicate on Oct. 6, it was announced that the 





syndicate would co-operate with the St. Louis bankers who 
are organizing the $15,000,000 cotton loan fund. The local 
syndicate has changed its plan, which originally contem- 
plated loaning its money on cotton on a 7-cent middling 
basis and will substitute a 6-cent basis, the figure adopted by 
the St. Louis bankers. The following officers of the Dallas 
Cotton Syndicate were also made public: Henry D. Lindsley, 
President; Nathan Adams, Harry L. Seay, J. 8S. Kendall and 
John V. Hughes, Vice-Presidents; J. C. Duke, Treasurer; 
J. B. Babcock, Secretary. 





After a meeting of the Dallas Clearing-House Association 
on Oct. 8, it was announced that it is anticipated that 
$45,000,000 will be available for the Texas cotton situation 
under the St. Louis plan, provided that Texas raises $15,000,- 
000 of this amount. In other words, Texas would receive 
three dollars for every one it subscribes. Three million 
dollars of the amount to be raised in Texas was apportioned 
to Dallas. Two-thirds of this is to be provided by the banks 
and the other third by the merchants, manufacturérs and 
business men. Pledges for the $3,000,000, it is said, have 
already been received. 





Fort Worth banks composing the Fort Worth Clearing- 
House Association voted Oct. 9 to support the St. Louis 
plan. Fort Worth’s share in the pool is stated to be fixed at 
$2,000,000. , 





The executive committee of the North Carolina Bankers’ 
Association, in a resolution, has approved the St. Louis plan. 
Further action on the plan was left to a suggested meeting 
of the Association in Richmond, while the members are 
attending the Bankers’ Convention there. The estimated 
portion of North Carolina in the pool is $3,500,000. 





Under the ‘“buy-a-bale’’ movement the committee in 
St. Louis is reported to have received to date orders for 
4,523 bales. The Louisville ‘“buy-a-bale’” committee re- 
ports orders for 756 bales of cotton at $50 per bale as the re- 
sult of the first week’s canvass. Included in this are sev- 
eral hundred bales which local manufacturers and wholesale 
merchants are taking in settlement of accounts. 





The International Life Insurance Co. of St. Louis, a large 
amount of whose business is reported to be in the so-called 
cotton States, has decided, it is stated, to aid its policy- 
holders in that section of the country by accepting ware- 
house receipts for cotton in payment of their premiums. 


The St. Louis “‘“Globe-Democrat”’ says: 

According to the plans outlined, the company will accept the note of the 
policyholder for the amount of the premium payable. The note will be 
made payable on or before twelve months from date. Attached to the note 
will be a warehouse receipt for an amount of cotton equal to the premium. 
The value of the cotton will be fixed on a basis of 6 cents a pound on the 
middling product. The warehouse receipts will be accepted by the com- 
pany as security in place of cash. The company will designate a local bank 
to act as its agent to determine the reliability of the warehouse issuing the 
receipt for the stored cttoon. The bank also will be expected to see that 
the cotton is properly stored, insured and the premiums paid. 


The company will also employ the same method to collect 
interest on its farm mortgages. 





The Commission of Banking of Texas granted on Oct. 6 
licenses for the establishing of State warehouses for the stor- 
age of cotton. under the emergency warehouse Act at the 


following places: 

La Grange, Fayette County, H. Letzerich, manager; capacity 1,000 bales. 
Royse City, Rockwall County, W. F. Gardner, manager; capacity 1,000 
bales. Linden, Cass County, R. P. Fant, manager; capacity 500 bales. 
This brings the total number of warehouses licensed under the new Act 
to date to five, the others being located at Brady and Tyler. 





The South Carolina Legislature met in extraordinary 
session on Oct. 6 at Columbia to act upon a program of 
emergency legislation to relieve business conditions in the 
State. Among other things contemplated is a State system 
of cotton warehouses. 





What is apparently the first move in the matter of actually 
restricting the acreage to be given to cotton in 1915 was 
made when Governor Colquitt on Oct. 7 sent a message to 
the Texas Legislature recommending that a bill be passed 
limiting the acreage to be devoted to cotton in 1915 to twenty 
acres for each grower. The principal provision of the bill 
prepared and submitted to both branches of the Texas Legis- 


lature reads as follows: 

Section 1. That from and after Jan. 1 A. D. 1915 the maximum quantity 
of land which it shall be lawful for any family or household, or the imme- 
diate servants, or employees of such family or household for them, to plant, 
cultivatezjorigrow in cotton within this}State, or for any person not a con- 
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stituent member of any family, or household, or for his¥servants, or em- 
ployees for him, or for any corporation, or its servants, or employees for it, 
to plant. cultivate or grow in cotton within this State for one year from 
Jan. 1 A. D. 1915, shall be twenty acres; provided, this limitation shal 
apply only to the family, household or immediate servants thereof, or to a 
person not a constituent member of a family or household and his servants 
and employees, or to any corporations, its servants and employees, and not 
to the quantity of land which may be cultivated on any one farm or plan- 
tation. 

For a person to violate the law the penalty is a term in the penitentiary 
of from one to five years, or by a fine not exceeding $5,000, or by both 
fine and servitude, also that the suspended sentence law shall not apply. 
For a corporation to violate the law, its charter, permit or franchise is to 
be forfeited and be subject to fine not exceeding $5,000. 





Governor O’Neal of Alabama following conferences with 
Governors of Southern States, has expressed the opinion 
in a signed statement that it would be unwise to call an ex- 
traordinary session of the Legislature to consider measures 
for the relief of the cotton situation. He says that until 
some practical plan has been submitted this action would 
only encourage a mass of impracticable suggestions which 
would intensify the present chaotic condition and put the 
State to heavy expense without any benefit accruing. 





Governor Slayton of Georgia has issued a statement in 
which he gives his reasons for not calling an extraordinary 
session of the State Legislature to consider measures for the 
relief of the situation. He holds it unconstitutional to 
enforce curtailment of production of cotton by law and thinks 
any legislative aid at this time should come from Washing- 
ton. 





The special committee appointed by the South Carolina 
House of Representatives to draft a bill for the reduction of 
acreage to be devoted to cotton in 1915 have reported to 
the House. The bill as prepared provides for a reduction 
in acreage to be planted to cotton to one-third the arable 
lands of the State, and further provides that in no case shall 
any person plant or cultivate more than six acres to each 
regular work animal. It is proposed that the bill shall 
become operative in South Carolina only upon the enactment 
of similar legislation by other states in the cotton belt. 





Judging from the reports from the various cotton-growing 
States, the movement to restrict cotton acreage or eliminate 
entirely the planting of cotton during 1915 is arousing wide- 
spread activity. The plan had the endorsement of nearly 
every one of the 200 delegates to the recent convention of the 
Southern Cotton Association held at New Orleans. The 
Dallas ‘““News’”’ says that ‘‘arousing public sentiment in favor 
of greatly reduced acreage or total elimination of cotton plant- 
ing next year through the medium of county organizations 
with the ultimate aim of having State legislators enact laws 
regulating planting, was the decision of the convention to- 
day as the best method of meeting the situation caused by 
the European war.” 





Delegates to the Southeastern Cotton and Food Product 
Conference held in Atlanta on Oct. 5 adopted resolutions 
asking the Governors of the cotton-producing States to call 
special sessions of their legislatures to enact laws restricting 
the cotton acreage to be planted in 1915 to at least 50% of 
the acreage planted this year. They also agreed that the 
cotton crop problem was one for the individual States to 
solve rather than the Federal Government. 





The Houston Cotton Exchange urges a campaign by the 
U.S. Department of Agriculture for the reduction of cotton 
acreage by half during 1915, advocating the use of the school 
systems and post offices and other agencies to bring about 
the desired reduction. 





At a meeting in Dothan, Ala., on Oct. 3 of the farmers 
and bankers it was agreed that cotton produced in that sec- 
tion (Southeastern Alabama) should be upon a much smaller 
scale in 1915. It was the sense of the bankers present that 
financial assistance should be refused the farmers unless they 
diversified crops in order to plant less cotton. 





Through the Georgia State Chamber of Commerce a 
call has been issued for a mass meeting to-day (Oct.17) in every 
county of the State for the purpose of passing resolutions 
asking the Governor to call a special session of the Legis- 
lature to consider reduction of cotton acreage in 1915. It 


is also planned to have these meetings form farmers’ associa- 
tions to be incorporated in accordance with the ‘‘Lee County 
Plan,”’ in order that agreement by members be enforceable 
by law. 





Lee County Cotton Growers’ Association, above referred 
to, has passed resolutions asking that the bankers and farmers 
supply merchants co-operate with the farmers to see that 
funds and supplies are granted to the farmers only for the 
purpose of growing the prescribed amount of cotton as the 
pledge and contract of each farmer demands. 








INCIDENTS OF THE SITUATION. 


A movement to re-establish credit relations between Great 
Britain and the United States is under way, and in further- 
ance thereof Sir George Paish, formerly Editor of the 
London “Statist,” and Basil Blackett, representing the Brit- 
ish Treasury, arrived in this city yesterday to confer with 
the American Government in the matter. An announce- 
ment made by Secretary McAdoo on the 10th inst. with re- 


gard to the forthcoming conference said: 

It is true that Sir George Paish and Basil Blackett, representing the 
Britsh Treasury, are coming to America to discuss the international ex- 
change and cotton problems. Their visit is the result of informal sugges- 
tions made by me through diplomatic channels to the Chancellor of the 
Exchequer in London, because it is believed that a discussion of certain 
phases of these problems on the ground here may be productive of bene- 
ficial results. This is simply another one of those instances where the 
Government is using its good offices in every possible way to help the busi- 
ness situation. 

With his arrival here yesterday on the ‘‘Baltic’’ Sir George 
said: 

I am here in the capacity of adviser to the British Treasury on financial 
and economic subjects. I am accompanied by Basil B. Blackett, a high 
official of the British Treasury. We are coming to get information and to 
discuss the whole financial situation with Treasury officials at Washing- 
ton and financiers in New York. I am not aware of any plan for the estab- 
lishment of a gold clearing-house in America, in fact, we have no specific 
plan, but we hope to arrive at some definite conclusion after conferences 
with the Treasury officials and the clearing-house officials, J. P. Morgan 
& Co. and other financiers in New York. 

We don’t want to commit ourselves to any definite time for the re- 
opening of the London Exchange, but the moratorium will be off on 
Nov. 4 and the genera! expectation is that before that time some plan will 
have been arranged whereby the London Exchange may be opened. 
As for the reopening of the New York Stock Exchange, I could not expect 
that now. 

You ask me whether there will be much liquidation here. I see no 
reason to expect heavy liquidation of American stocks held abroad. The 
financial condition of London now is almost normal. When war was de- 
clared we were taken unawares and had to adopt extreme measures. I 
consider that we are now ready to weather any storm. We do not expect 
any trouble when the moratorium ends in about two weeks; that is exactly 
what we have been preparing against. The Government will protect 
those who are unable to pay their debts because debts from Germany 
and Austria have been unpaid. The accepting houses are accepting freely 
and discounts are being freely extended. 





On Thursday (Oct. 15) the banks in the $100,000,000 
syndicate formed to meet debts of the city maturing in 
Europe paid into J. P. Morgan & Co. the fourth install- 
ment, amounting to $7,678,850, bringing the total furnished 
by the syndicate members up to $24,741,554. Of Thurs- 
day’s payment, $6,044,850 in gold and $1,634,000 in ex- 
change. There was withdrawn from the Sub-Treas- 
ury for shipment to Ottawa by the firm $6,000,000 gold. 
The remainder of the balances due in connection with 
the city maturities is to be provided for by the exchange 
turned in by the various institutions who were members of 
the syndicate. The payment of the $7,678,850 provides 
for all of New York City’s maturities abroad to the close 
of the current month. It is not expected that another call 
will be made for at least a week or so. 





The modification of the rule allowing trading in listed 
bonds so that transactions may be made at moderate con- 
eessions from the closing prices of July 30, has now been 
followed by similar action with reference to one class of stocks. 
The Special Committee of Five announced this week that 
transactions in listed guaranteed stocks at moderate conces- 
sions from closing prices of July 30 would be allowed. The 
committee’s ruling follows: se 


October 13 1914. 

The Special Committee of Five rules that so much of Rule No. 13 as 
applies to dealings in Guaranteed Stocks is hereby rescinded. 

The Special Committee of Five rules that members wishing to buy or 
sell Listed Guaranteed Stocks at ciosing prices of July 30 1914, or at moderate 
concessions therefrom, must submit their proposed transactions jin writing 
to the Committee on Clearing House before consummating the same. 

The Committee of Seven of the Bond Dealers has consented to supervise 
transactions in Unlisted Guaranteed Stocks. 





The following communication, signed by George W. Ely, 


Secretary of the Stock Exchange, was also sent out this week: 
New York, October 13 1914. 
To Members of the Exchange: 
I am instructed to call your attention to the following: 
23. 

“The Special Committee of Five rules that members wishing to buy or 
sell Unlisted Stocks must submit their proposed transactions to the ‘Com- 
mittee on Unlisted Stocks’ and act in accordance with their regulations."’ 

Members are instructed to see that this rule is strictly complied with. 
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The Governors of the New York Stock Exchange on 
Wednesday voted to form a committee on quotations, a new 
standing committee, to consist of five members and have 
charge of all matters relating to quotations. Rudolph Kep- 
pler, for many years a Governor of the Exchange, resigned 
because of ill-health. 


The Committee on Unlisted Stocks issued a ruling this 
week allowing trading in unlisted stocks which were selling 
at $10 or under on July 30. This ruling is an amendment to 
the one made some time ago, which placed the limit at $3. 
Following is the ruling: 

New York, October 13 1914. 

The Committee on Unlisted Stocks rules as follows: 

13. Rule No. 11 is hereby amended to read as follows: The Committee 
rules that it will not require orders in stocks, which were selling at $10 per 
share and under at the close on July 30th, to be filed with them. Trading 
wiil be permitted, provided no transactions or quotations are made public. 

14. Attention is again ca:led to Rules Nos. 9 and 10: It is imperative 
that all bids or offerings be filed with the Committee, and it is the duty of 
the firm giving an order to a broker to insist that the bid or offer be so filed 
by such broker. 

The Committee on Clearing House of the New York Stock Exchange has 
supplied the men necessary to do the clerical work of the Committee. 


As practically all the mining shares and several important 
industrial stocks listed in the New York ‘‘Curb”’ market come 
under the above rule, this led to a partial re-opening of the 
“Curb” market on Oct. 14, the first trading there since 
July 30. So far from business of any moment being done, 
however, the trading lasted but a short while and had prac- 
tically ceased by noon. It was stated that only about 300 
shares had been traded in. The New York “Times” reports 
a list of the issues traded in as follows: 





* Bid. Ask. Transactions. 
6. vnc anda 4% 4% /|Sold 4%, about 100 shares. 
Riker-Hegeman ________ 7% 75 |Sold 7%, about 100 shares. 
Sterling Gum-_________- 44% 5%!No sales 
United Cigar Stores.... 7% 8 |Soldat8& 

Profit Sharing._______- 7% 8% Sold at 8 
ES oc iebeee oe 3% 4 No sales. 
Braden Copper._______ 5 5% | Odd lot (25), sold at 5. 
hae RL, oc ci.th cecal 5 5\%\No sales. 
ol eee 1% =2%!No sales. 
Intercontinental RR... 4 5 |No sales. 
Maxwell Motors._____- ll 12 | 10 shares sold at 11%. 


La Rose Consolidated_-.11-16 13-16/| 200 shares sold at %. 
Manhattan Transit-____ % %|No es. " 


Maxweil shares were admitted to the list by reason of the fact that they 
were selling under $10 when trading was suspended. 


The Consolidated Stock Exchange committee on listing 
petroleum pipe line certificates decided at a meeting Oct. 14 
to send representatives to the oil fields of Oklahoma to con- 
clude arrangements for placing oil certificates on the board. 


The unofficial or “‘gutter’’ market which has been in opera- 
tion in New Street ever since the closing of the Exchange, was 
forced to move this week. It seems that the brokers in 
transacting business have been using the telephones in the 
lower hallway of the Columbia Trust Co. building and on 
Thursday morning it was discovered that these telephones 
had been discontinued. The fact was announced by a sign 
which hung over the disconnected switchboard, which said 
“Service discontinued at the request of the building manage- 
ment.’’ After scurrying around for a few moments, however, 
it was found that telephones were available in the basement 
of the building at 42 Broadway, and the brokers moved a 
block further south and resumed their inconsequential busi- 
ness. 


Trading on the Boston ‘‘Curb” was resumed on Wednes- 
day, Oct. 14, as announced in these columns last week. It is 
stated that there was a good volume of business, comparing 
favorably with that when the market closed. The daily 
sheet reporting sales and bid and asked prices will not, it is 
stated, be published for the present. 


Chicago advices state that the various committees which 
have been working on plans for a freer trading in bonds 
have failed to agree on a method of resumption. We repor- 
ted in these columns last week that the plan contemplated 
suggested the selection of five leading listed bonds, trading in 
which was to be allowed at minimum prices of three points 
under the July 30 closing figures. This plan, it seems now, 
has not met with full support. 


It is reported that resolutions providing for a re-opening 
of the Toronto Stock Exchange on a limited basis have been 
passed and that actual operations in inter-listed stocks were 
begun’on Thursday, Oct. 15. Trading in a limited number 
of securities and at minimum prices will be permitted, sub- 
ject to the rules and restrictions of the managing committee. 
The stocks in which trading will be allowed are as follows: 








Canadian Pacific Ry., Twin City, Mackay common and preferred, 
Duluth Superior, Duluth SS. & A. common and preferred, Detroit United, 
and Minneapolis St. Paul & 8S. 8S. M. common. 


The following mining stocks may also be traded in: 
Coniagas, Crown Reserve, Hollinger, La Rose, Nipissing and Trethewey. 


The following statement concerning the manner in which 
the Bank of England will provide the necessary funds to pay 
at maturity approved pre-moratorium bills on behalf of 


acceptors was issued by the Bank on the Ist inst.: 

1. All applications to the Bank of England from acceptors to provide 
funds necessary to pay approved pre-moratorium bills at maturity in terms 
of the Government announcement of September 5 last must be lodged in 
duplicate at the Bank of England not less than eight days before the 
advance is required. The name of the drawer, the amount, and the date 
of maturity of each must be stated in the application. If the Bank does not 
approve a bill, notice will be given to the acceptor at least three days before 
the date of maturity. 

2. Applications from persons and firms unknown to the Bank must be 
— through their own bankers with a satisfactory letter of intro- 
duction. 

3. The Bank of England, provided they agree to make the advance, will 
pass to the credit of the applicant as required the amount necessary to meet 
the acceptances, which the acceptor will arrange to have referred to the 
Bank of England at maturity. The bills will then be held by the Bank 
until the advance is repaid. Applicants who have not already an account 
with the Bank of England will be required to keep an account for this 
purpose only with the Bank of England through which the money advanced 
will be passed. 

4. The acceptor can arrange, if he prefers, that his own bankers should 
provide the required amount, to refer the acceptances (if previously 
approved) uncanceled on the day of maturity to the Bank of England, who 
will pay the bills to the acceptors’ bankers. 


An explanation as to the working of the English mora- 
torium in so far as bills drawn before Aug. 4 are concerned 
has been furnished by the English Treasury to Walter 
Speakman, Secretary of the Manchester Chamber of Com- 
merce. The information was supplied in response to the 


following query from Mr. Speakman: 

‘‘With regard to the moratorium on bills drawn before the 4th August 
last, there appears to be considerable divergence of opinion as to the 
meaning of the respective proclamations. Are we right in assuming— 

“1. That under the first proclamation all bills drawn prior to the 4th 
August of any usance can be extended for one month, i. e., that not only 
may August bills be extended to September and September to October, but 
even, say, six months bills, due in January, can be extended to February? 

It is suggested in some quarters that this proclamation for extension 
terminates in October, i. e., that moratorium bills due in October and 
afterwards cannot be extended even for one month. 

“2. That the later proclamation regarding b ills only extends re-accepted 
August bills to October. In regard to this paragraph it is further suggested 
by some members that the extension granted by the later proclamation 
applies to extended bills due in October and subsequently.” 

The reply received by him says: 

1. The first proclamation of the 2d August applies to all bills accepted 
before 4th August, whatever may have been the date of maturity, and con- 
sequently a six months’ bill due in January can, if re-accepted in accordance 
with the proclamation, be extended to February, unless, of course, the 
proclamation of the 2d August has before January been revoked. 

2. The “‘later proclamation,” by which presumablyjyou mean the procla- 
mation of the 3d September, only extends bills re-accepted in August to the 
corresponding date in October. It does not apply to bills re-accepted on 
or after the 4th September. Yours, &c., 

F. F. LIDDELL. 


The following concerning the issue of emergency{currency 


in England appeared in the “‘Wall StreetVournal’”’ of/Sept. 30: 

There appears to be a misconception in regard to thelissue of emergency 
currency in England. The BankYof England did not take advantage of the 
suspension of the Bank Act to issue unsecured{circulation as was generally 
supposed. Its issue is secured by gold, with the exception of the statu- 
tory limit against the Government debt and thezexpired issues of defunct 
banks of issue, as heretofore. 

The emergency currency, consisting of £1 andJ10 shilling notes, is issued 
by the Government, and according to the last detailed statement to hand— 
that of Sept. 16—the account stands like this: 





Notes Outstanding— £ sd 
Ee,  scandedaoscicesndsuacnbentabensesesnsanewoe 21,092,608 00 
We... . nude nsincabmehhdtnedtiiniiannbhunndteneise aden 6,324,323 10 0 

27,416,931 10 0 

Advances— £ sd 
Soottich and Irish Bamies of Tame... .. ca ccccacccccduass saescccesusese 
Odinet DENG. os. 6 Hiei s iike dnc caulhinidsbeeee 1,514,200 00 
Pont-Olties mhvittes WHEN. «nc ncn cecticivce cmddddebivia 2,250,000 00 
PERE CAGE Bnd nd ndken cated Guetebndiieawens 1,350,000 00 


Currency note redemption account—gold!coin’andjbullion. 3,500,000 0 0 
GOverninadal COUN 5 6 so cdc ence ctu shetadwbninscae 10,923,545 17 5 
Balance at the Bank of England_._.............------ 7,879,185 12 7 


27,416,931 10 0 

The amount of notes paid over to banksJhasybeen considerably reduced 
since the issue was first made. The amount against}‘‘other bankers’’ at 
one time stood at £6,071,650. This is due‘to the}fact {that a large amount 
of the notes was issued to the banks in certificate form, but subsequently, 
when the demand in the money market subsided, therejwas no occasion 
to use the full quota applied for. 

The notes issued to bankers, through the Bank of England, were limited 
to a maximum for each bank of 20% of its liabilities on deposit. The notes 
were treated as an advance by the Treasuryjto thejbanks, bearing interest 
at the current Bank of England rate and became a chargejupon the banks 
up to the amount of the notes issued. 

Sums received by the Bank of England*in re-payment of these Treasury 
advances to the banks are applied to the cancellation of anyJemergency 
notes that may be in the hands of the Bank of England, or are kept there 
to cancel notes as they return from circulation. 

The advances to the banks and the savings institutions are, therefore, 
secured by their obligations to repay the amount at the Bank of England, 
and in due course these issues will disappear. The only reaily unsecured 
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part of the whole issue is apparently the £10,923,545 designated as ‘‘Govern- 


ment Securities.”” This no doubt represents the extent of Government 
disbursements for one thing and another. As the Government accumulates 
gold through the sale of Exchequer bills, &c., this balance will in time 
disappear, and the whole issue of notes be wiped out. It will be noticed 
that to date £3,500,000 gold has been credited to this redemption of the 
notes. 





According to the Liverpool “Post” the Deutsche Bank, 
the Dresdner Bank and the Direction der Disconto-Gesell- 
schaft announce that they have received from the British 
Government an amended license, signed by Secretary MecKen- 
na, permitting them to carry on banking business in the 
United Kingdom, subject to the following limitations : 

1. The permission shall extend only to the completion of the transactions 
of a banking character entered into before the 5th day of August. 1914, 
so far as these transactions would in ordinary course have been carried 
out through or with the London establishment. The permission does not 
extend to any operations for the purposes of making available assets 
which would ordinarily be collected by or of discharging liabilities which 
would ordinarily be discharged by establishments of the bank other than the 
London establishment. No new transaction of any kind save such as may 
be necessary or desirable for the purpose of the completion of the first- 
mentioned transaction shall be entered into by or on behalf of the London 
establishment of the bank. 

2. Business to be transacted under this permission shall be limited to 
such operations as may be necessary for making the realizable assets of 
the banks available for meeting their liabilities as far as may be practicable. 

3. All transactions carried out under this permission shall be subject 
to the supervision and control of a person to be appointed for the purpose 
by the Treasury, who shall have absolute discretion (a) to refuse to permit 
any payment that may appear to him to be contrary to the interests of 
the nation; (b) to permit any such new transactions as are in his opinion, 
necessary or desirable for the purpose of completion of the transactions first 
mentioned paragraph 1; (c) to permit or to refuse to permit the completion 
of any particular transaction whatsoever. 

4. Any assets of the banks which may remain undistributed after their 
liabilities have so far as possible in the circumstances been discharged shall 
be deposited with the Bank of England to the order of the Treasury. 

The permission granted on the 10th August is revoked. 





A dispatch from The Hague to the Exchange Telegraph 
Co. at London on the 10th inst. states that Field Marshal 
Baron von der Goltz, Governor-General of Belgium, has, in 
the name of the German Emperor, ordered the Belgians to 
accept German currency on the same quoting as Belgian cur- 
rency. This is causing trouble at Brussels, it is said. 





A news agency dispatch received at Paris from Petrograd 
on the 13th inst. said: “The moratorium expired on Oct. 9, 
and all the accounts of the banks were paid as punctually 
as in time of peace.”’ 





Advices reported from Lima, Peru, on the 14th inst. state 
that Provisional President Benavides has signed a decree 
promulgating a new moratorium for Peru. 





The Nicaraguan Senate is said to have passed a bill de- 
claring a moratorium. The measure is in the hands of the 
House of Representatives for action. 





Reports from Havana on the 13th stated that the Cuban 
House of Representatives has passed several of the provisions 
of the National Eeonomic Defense Bill. The provisions 
passed include those authorizing the issue of a national coin- 
age, to include $12,000,000 in silver; the giving of premiums 
for the cultivation of tobacco; authorizing the President to 
issue 6% bonds to the amount of $5,000,000; providing for 
the relief of agricultural laborers, particularly those engaged 
in tobacco growing, and the consolidation of the regular army 
and the rural guard. 





It is reported that plans for limiting the crude oil produc- 


tion in Oklahoma are being perfected, and it is expected that 


the State Corporation Commission will announce the method 
of limitation in a few days. Conferences, it is stated, are 
being held between the Commission, the oil producers and 


the pipe line companies to this end. A mass meeting of 


more than 600 Oklahoma oil producers held last week voted 
unanimously in favor of restricting production of crude oil, 
the plan to be carried out under orders from the Commission. 

The Corporation Commission has postponed the hearing 
of the application of the Magnoila Pipe Line Co. to fix the 
price of Healdton oil at 40 cents a barrel to Oct. 24, the hear- 
ing to be held at Ardmore. In the meantime, the price re- 
mains at 50 cents. 





Of more than ordinary interest in dividend reductions was 
the announcement from London last week of the passing 
of the dividend on the ordinary shares of the Rio Tinto Co. 
The mines of this company are considered among the rich- 
est in the world, and in recent times the company has paid 
large dividends. An evidence of the demoralized state of the 
copper industry here was furnished in the announcement of 





—— 
the reduction of the dividend on Amalgamated Copper Co. 
shares to 50 cents. This is a reduction from $1 50 a share, 
the previous payment. The Miami Copper Co. omitted the 
usual quarterly distribution of 50 cents a share, due Nov. 15, 
owing “chiefly to the unsettled conditions which now pre- 
vail in the copper trade.” 

Other recent dividend omissions or reductions attributed to 
the present world-wide business depression continue. The 
U.S. Realty & Impt. decided this week to defer the usual quar- 
terly distribution of 114%, due Nov. 1, owing to ‘‘prevailing 
unusual business conditions.”” The American Rolling Mill 
Co. declared a quarterly dividend of 2% on the common 
stock, comparing with 3% in the previous quarters, the re- 
duction being ‘‘in response to the spirit of economy and con- 
servatism now in evidence, due to the unprecedented world- 
wide financial conditions existing.’”” The Brown Shoe Co. 
has omitted the dividend on the common stock, due Nov. 1. 
The Emerson-Brantingham Co., “owing to the abnormal 
business and financial conditions now prevailing,’’ has passed 
the quarterly dividend of 134% on the preferred stock, due 
Nov. 1, and also has omitted the annual preferred stock 
sinking fund due the same time. The Steel Co. of Canada 
has deferred its quarterly dividend of 134%, due Nov. 1. 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 


While the Fortieth Annual Convention of the American 
Bankers’ Association, held the past week in Richmond, Va., 
was not so large in point of attendance as usual, it holds 
distinction by reason of the importance of the subjects 
discussed. In good fellowship and the genial hospitality 
of the bankers and citizens acting as hosts, the meeting just 
closed has never been surpassed. The diminished attendance 
at this year’s convention is accounted for by the conditions 
incidental to the European war, which demand the attention 
of the bankers at this time at their home cities. A detailed 
account of the proceedings of the convention will appear in 
our Bankers’ Convention Supplement to be issued next week. 

The principal speakers of the week were men of national 
prominence, including the Governor of the State, Henry C. 
Stuart; Charles S. Hamlin, Governor of the Federal Reserve 
Board; Carter Glass, Chairman of the Committee of Banking 
and Currency of the House of Representatives; Martin W. 
Littleton, Congressman from New York; N. Parker Willis, 
New York, and James M. Beck, formerly Assistant Attorney- 
General of the United States. Naturally, the subject which 
is of vital interest to the bankers of the country, ‘““The Re- 
gional Reserve Bank,” was the principal topic under dis- 
cussion, and the addresses of Messrs. Hamlin, Glass and 
Willis on this important topic were listened to with a great 
deal of interest, the Auditorium being crowded to its capacity 
on the occasion of the delivery of their addresses. 

In fact, it might be said that the overshadowing importance 
of the Federal Reserve Bank and its far-reaching effect, not 
only on the bankers, but on all classes of citizens, was 
thoroughly discussed in every detail in the main conven- 
tion and its various sections. 

At its concluding business session on-Thursday the Asso- 
ciation endorsed the resolution adopted at the joint meeting 
of the Trust Company and Savings Bank sections on Tues- 
day providing for a committee to be appointed from the 
American Bankers’ Association to go to Washington and 
study the rules governing the membership of the new Fed- 
eral reserve bank, with a view to determining the advisability , 
of amending the Reserve Act so as to make it easier for the 
entrance of State and savings banks and trust companies into 
the system. At the joint meeting Sol. Wexler, President 
of the Whitney Central National Bank of New Orleans, 
presented an argument in favor of the adoption of the reso- 
lution, and Breckinridge Jones, President of the Mississippi 
Valley Trust Co. of St. Louis, Mo., advocated the amend- 
ment of the bill to make it easier for State and savings banks 
and trust companies to gain membership in the reserve 
system. 

B&The Association also adopted a resolution in which it 
declared that, in its opinion, ‘‘a prompt and liberal increase in 
railroad rates throughout the United States is essential in 
order to ‘enable the railroads to finance their maturing obli- 
gations and to provide the money with which to operate, 
maintain and improve their properties, and that such increase 
in rates must be made before we can hope to secure the con- 
fidence of the investing public, both at home and abroad.”’ 
The resolution also petitions the Inter-State Commerce Com- 
mission ‘‘to act promptly and favorably upon pending appli- 
cations for increase of railroad rates, and in the exercise of its 
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broad powers and in the discharge of its obligations to protect 
the interests of the railroads under its control.” 

The convention saw the launching of a new organization 
known as the Credit Men’s Association, made up of the 
credit men of the various banking institutions of the country. 
It is expected that practically every bank in the country 
will become a member of this auxiliary to the American 
Bankers’ Association. The officers elected were: Oliver J. 
Sands, Richmond, President; E. S. Kennard, Rumford, Me., 
Vice-President; and O. E. Doty, Springfield, Mass., Chas. 
E. Meek, New York, Geo. L. Tickner, Syracuse, N. Y., 
E. M. Wing, La Crosse, Wis., and J. H. Pulicher, Mil- 
waukee, Wis., were elected members of the Executive Council. 

The entertainment provided for the delegates and their 
ladies during the week was such as only a city of such his- 
torical prominence as Richmond could command. Naturally 
such points of interest as the White House of the Confed- 
eracy (containing the Confederate Museum), the residence of 
Robert E. Lee, now the home of the Virginia Historical So- 
ciety; the John Marshall House, the residence of one of the 
earliest Chief Justices of the United States Supreme Court, 
and the Valentine Muesum, were visited by scores of bankers. 
While Southern hospitality has been known to the world 
every since the settlement of the first white man in the Old 
Dominion, yet the bankers who were so fortunate as to be 
able to attend left Richmond with a fuller understanding of 
its true meaning. The committees appointed worked un- 
ceasingly to make the week a memorable one; even the wives 
of the bankers, where the latter were too busy to go them- 
selves, acted as guides for the numerous auto-trips which 
were taken in and around the city, explaining the various 
points of interest and its quaint old landmarks. 

There were several banquets during the week; the principal 
two being on Monday night, one to the Executive Council 
and officers of the association, and the other by the Associa- 
tion of Reserve City Bankers, of which Edward A. Seiter, 
Vice-President of the Fifth-Third National Bank of Cincin- 
nati, is President. At this affair about one hundred and 
fifty bankers sat down to dinner and enjoyed the musical 
program provided. On Tuesday night the biggest and most 
brilliant of the entertainments which had been arranged in 
honor of the bankers was held, this being the reception and 
grand ball given in Gray’s Armory. The huge hall was elab- 
orately decorated with palms, flowers and flags. The re- 
ceiving party consisted of Governor Stuart, the Comptroller 
of the Currency, John Skelton Williams, the President of the 
Association, Arthur Reynolds, the Mayor of the city, George 
Ainslee, also a committee of prominent bankers. 

Of the many entertainments provided, probably none so 
appealed to those in attendance (particularly the music 
lovers) as did that of Wednesday night, when a grand con- 
cert was given in honor of the bankers, at which such in- 
ternational favorites as Miss Alma Gluck, Antonio Scotti, 
and Efrem Zimbalist, the Russian violinist, appeared. All 
day Friday was given to a trip down the beautiful James 
River, with a landing at Jamestown, the historical settle- 
ment of the first English colonists in the New World. On the 
way an elaborate luncheon was served, and upon arrival at 
Newport News further evidences of Richmond’s hospitality 
were provided, and there the bankers entrained for their re- 
turn to Richmond. 

During their stay the bankers were welcomed by many of 
the leading industrial plants of Richmond, which included 
the Federal Cigar Co., one of the largest cigar and cheroot 
factories in the world; the Standard Paper Mfg. Co., claimed 
to be the largest manufacturers of blotting paper in the world, 
and the Southern Mfg. Co., large manufacturers of baking 
powder. The Richmond Cedar Works, the Richmond branch 
of the American Locomotive Co., Liggett & Myers Tobacco 
Co., the Tredeger Company, the Albemarle Paper Co. and 
the C. F. Sauer Co., large makers of flavoring extracts also 
received, and the trip through their plants proved very in- 
teresting and instructive. 

William A. Law, First Vice-President of the First National 
Bank, Philadelphia, was elected President of the Association 
for the ensuing year. James K. Lynch, Vice-President of 
the First National Bank, San Francisco, Cal., was elected 
Vice-President of the Association, and J. W. Hoopes was re- 
elected Treasurer. 

The election of Mr. Lynch to the Vice-Presidency was a 
most popular one, as he has always been most ready to give 
his time and good counsel to the interests of the Association 
and to the bankers of the country as a whole. 

In the Trust Company Section, Ralph W. Cutler, Presi- 
dent of the Hartford Trust Co., Hartford, Conn., was 





elected President;¥Jno. H.¥Mason, Vice-President of the 
Commercial Trust Co., Philadelphia, was elected First Vice- 
President, and Uzal H. McCarter, President of the Fidelity 
Trust Co., Newark, N. J., was elected Chairman of the exec- 
utive committee. 

In the Savings Bank Section, W. E. Knox, Comptroller 
of the Bowery Savings Bank, New York City, was elected 
President; N. F. Hawley, Treasurer of the Farmers’ & Me- 
chanics’ Savings Bank of Minneapolis, Minn., was elected 
Vice-President. 

In the Clearing-House Section, A. O. Wilson, Vice- 
President State National Bank, St. Louis, Mo., was elected 
President; J. D. Ayres, Vice-President of the Bank of Pitts= 
burgh, N. A., was elected Vice-President, and W. D. Vin- 
cent, Cashier of the Old National Bank, Spokane, Wash., 
was elected Chairman of the executive committee. 

Colonel Fred E. Farnsworth was re-elected General Sec- 
retary of the Association, and Wm. G. Fitzwilson, Assistant 
Secretary. 

—— 

The Clayton Anti-Trust bill, adopted by the Senate and 
House last week, was signed by President Wilson on the 15th 
inst. This completes the trust legislation, the Federal Trade 
Commission bill having been signed by him on Sept. 26. 
In the case of the third bill, providing for the Federal regu- 
lation of railroad securities, action has been postponed indefi- 
nitely. The text of the Trade Commission bill as enacted 
into law was published in our issue of Oct. 3; the text of the 
Clayton Anti-Trust bill in its final form appeared in these 
columns last Saturday. 


—o———_ 


An investigation into the production, transportation and 
marketing of crude petroleum was instituted on the 9th inst. 
by the Inter-State Commerce Commission, in accordance 
with the resolution adopted by the Senate on Sept. 28 and 
published in these columns Oct. 3. The resolution author- 
izes the Commission to “make a thorough investigation of 
the conditions prevailing and that have prevailed in the 
States of New York, Pennsylvania, West Virginia, Oklahoma 
and Ohio, or elsewhere,”’ respecting oil production and trade; 
how, to what extent and by whom the oil market is controlled; 
financial inducements offered in the development of oil 
fields; the operation of pipe lines, and whether ‘‘the charge 
is true that substantially the same interests have operated 
the pipe lines, made the market, bought the crude oil, re- 
fined it, and fixed the price of the refined products.” The 
Commission also is directed to ascertain whether any pipe 
line companies have stopped taking all or any part of the 
crude oil produced by independent operators. Much of the 
information requested, it is said, is already in the hands of 
the Commission as a result of its hearings of the so-called 
pipe-line cases. The Senate particularly desires, however, 
the facts concerning the recent reported refusal of certain 
pipe lines to accept for transportation to refineries oil pro- 
duced by independent operators. The Commission expects 
to direct particular attention to that phase of the inquiry 
with a view to ascertaining whether there has been a viola- 
tion of law and collusion between pipe line and refining in- 
terests. It is stated that no dates have been fixed for hear- 
ings, and it is not expected that, pending preliminary in- 
quiries, public hearings will be held before some time next 
year. 


—— 9 


The New York City Post Office (covering Manhattan and 
the Bronx) again broke ifs record in postal savings receipts 
for September when there was a net gain in deposits of $1,- 
006,347. This is the first time in the history of the United 
States Postal Savings System that a single post office has 
reported a gain of more than a million dollars in any one 
month. The September gain was $79,505 more than the 
net gain for August. Postal savings was established in 
New York City on August 1 1911 and up to the end of July 
1914 the office showed a net balance standing to the credit 
of depositors of $4,439,702, the net gain for the two months 
of August and September, therefore, was nearly half as 
much as the balance on deposit in that city from the begin- 
ning of the service or during three years of operation. 
Brooklyn is also keeping up her record for enormous gains 
which began in August. Station B of the New York Post 
Office, located in Grand Street, on the East Side, leads all 
the other depository stations in this city, with $242,536 50 
for thefmonth of September. Tompkins Square Station, 
also” on" the East Side, comes next with $157,827 50, while 
the old down town post office follows with the goodly sum 
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of $113,289 30. Station U, further up town on the East 
Side than any of the three depositories mentioned above, 
received deposits amounting to $104,703. 


——— oe 


Francis M. Lowry, former Secretary of the John F. Jelke 
Co., oleomargarine manufacturers of Chicago, was sen- 
tenced on September 15 to serve one year and one day in 
the Federal penitentiary at Leavenworth, Kans., and to 
pay a fine of $2,500 for conspiring with several others, as 
alleged, to defraud the Government by evading the tax on 
oleomargarine. He was convicted on March 18, along with 
several other employees of the Jelke firm, but because of 
his ill-health at the time was not sentenced with the others. 
He is 70 years of age. 


—_——oe——. 


Henry C. Swords, President of the Fulton Trust Co., 149 
Broadway, this city, comments on financial conditions in the 


company’s monthly investment circular as follows, 

A French proverb is, “If you would know the value of money, try to 
borrow it.’’ The author must have had a foresight of the money market 
for dealers in securities during the summer of 1914. A recent financier 
more interested in making money than platitudes, said, ‘‘Money always, 
sooner or later, becomes fashionable,’ and kept a good supply on hand. 
All over the world, money and bank credit have been wanted, hence, for 
the time being, the supply of securities being much greater than the de- 
mand, for various reasons given fully in the daily papers, the markets of the 
world where securities are sold have been closed. The date when the Stock 
exchanges will reopen is beyond the knowledge of the writer. This circular 
is published for our friends, to have before them a list of securities at the 
prices before the closing of the Stock Exchange, so they can figure from this 
point their ideas of what the new prices should be. The operation of the 
new Federal Reserve law, as to its bearing on the money market of the fu- 
ture, and hence the bond market, is an interesting study. Will we have a 
piling up of money here in the future, with the attending low rate? Also, 
will it be popular with one section of the public, perhaps the majority, to 
injure the earnings of corporations? Perhaps the big enterprises will be 
fostered; unemployed labor may help to this end. Out of the troubles of 
the world we shall emerge. Pope said, 

Hope springs eternal in the human breast; 
Man never is, but always to be, blest.’’ 





The New York agency of the Anglo-South American Bank, 
Ltd., at 60 Wall Street, this city, has been advised by cable 
from the London office of the corporation that the board of 
directors has declared a final dividend of four shillings per 
share, making, with the interim dividend of six shillings per 
share declared in March last, 10% per annum for the year 
ended June 30 1914. In addition a sum of £9,500 has been 
placed to staff pension and guaranty fund, and the sum 
of £110,164 carried forward to next account. The sum of 
£160,000 has been taken from reserve to write down securi- 
ties to current quotations. 


———- 


The last published statement of the Newark Trust Co. of 
Newark, N. J., showed a surplus and undivided profit of 
$69,525 on a capitalization of $100,000. The statement 
contains the certificate of Fergus, Lamb & Co., certified 
public accountants, who made the examination, as well as 
the signature of Watters V. Day, President of the Company. 


——~¢———. 


The stockholders of the Prudential Insurance Co. of 
America on the 7th inst. formally ratified the plan for the 
mutualization of the company. Out of the total capital of 
40,000 shares, the holders of 30,889 shares voted at the meet- 
ing—all in favor of the proposal. There are several processes 
yet to be gone through before the conversion of the com- 
pany from a stock corporation to a mutual concern will be 
accomplished. The policyholders have still to pass on the 
matter, and their meeting is expected to be held about a 
month hence. The report of the appraisers fixing the value 
of the stock at $455 per share of $50 was approved by Chan- 
cellor Walker last July, as was indicated in our issue of 
Aug. 1. 


—e——_- 


At the annual meeting of the directors of the State Bank & 
Trust Co. of Hartford, Conn., held Oct. 7, George H. Burt, 
Cashier, was elected to the newly created office of Vice- 
President; and Assistant Cashier Charles A. Lillie was made 
Cashier to succeed Mr. Burt. George F. Hills was re-elected 
President. 

<tntliliitiittin 

Charles J. Rhoads, Vice-President and Treasurer of the 
Girard National Bank of Philadelphia, resigned his dual 
office this week, following his election as Governor of the 
Federal Reserve Bank for the Philadelphia district. His 
leaving has occasioned several important changes. Edward 
S. Page, Secrevary of the company, is elected Vice-President 
after a service of twenty-five years, and the Assistant 





Treasurer, George H. Stuart 3d, has been chosen Treasurer. 
Samuel Wheeler Morris, Assistant Secretary, has beenfmade 
Secretary, and Thomas 8S. Hopkins, loan clerk, is now 
Assistant Treasurer. Mr. Stuart has been connected with 
the Girard Trust Co. twenty-three years, Mr, 
Morris, twenty years, and Mr. Hopkins thirteen years. Mr. 
Rhoads continues on the directorate of the Girard Trust Co. 





At a special meeting of the stockholders of the Northern 
Trust Co. of Philadelphia on the 8th inst. the proposal to 
reduce the number of directors was approved by a vote of 
4,002; 389 shares voted in opposition. A resolution was also 
ratified by a vote of 4,004 to 328, to divide the board into 
four classes—for one, two, three and four-year terms; to 
conform with these proposals provision for a change in the 
by-laws was likewise made at the same time, this proposal 
having carried by a vote of 3,997 shares; the negative votes 
numbered 325. A protest against these proposed changes 
was made by Edward B. Wilford, a stockholder, who filed 
a suit on the 6th inst., asking the Court to grant an injunc- 
tion against the company, its officers and members of the 
board of directors, to restrain them from holding the pro- 
posed meeting or from taking any action reducing the 
number of directors, or classifying them so that portions shall 
be elected for terms of more than one year, or from altering 
the by-laws of the company, as proposed. It is stated that 
he objected to the changes on the ground that the minority 
shareholders would be deprived of representation. Judge 
Staake, in the Common Pleas Court of Philadelphia, dis- 
missed the proceedings on the 7th. 


—— 


John S. Seully, for many years one of Pittsburgh’s leading 
business and banking men, died on Oct. 5 at Washington, 
D. C., at the age of seventy years. Mr. Scully was born at 
Seully’s Springs, Allegheny County, but located in Pittsburgh 
at theage of seventeen years, and became connected with the 
old Pittsburgh Trust Co., which later became the First 
National Bank. He helped organize the Diamond National 
Bank and the Diamond Savings Bank of Pittsburgh, and 
was President of both until 1903, when he sold his holdings 
to William Price, then Vice-President. Mr. Scully was one 
of the organizers of the First Pool Monongahela Gas Coal Co., 
which was absorbed by the Pittsburgh Coal Co., and also 
the West Side Belt Railroad Co., now controlled by the 
Wabash RR. He was a director of the Columbus Life 
Insurance Co. and the Adirondack Electric Power Co. 

EE TER 


William Ingle has resigned as Second Vice-President of the 
Merchants-Mechanics’ National Bank of Baltimore, Md., 
following his election as Reserve Agent and Chairman of the 
Board of the %tichmond Federal Reserve Bank. The vacancy 
has not yet been filled. An additional assistant-cashiership 
has been created in the institution, and C. Bradley Hays, 
head of the correspondence department, has been appointed 
to the position. Mr. Hays has been with the bank about 
fifteen years. 

mnieines 

The resignations of W. Bernard Duke and J. Albert 
Hughes, both Vice-Presidents of the National Bank of Bal- 
timore, at Baltimore, Md., were announced this week. 

PEE I: 


The proposed consolidation of the Wayne County & Home 
Savings Bank and the Michigan Savings Bank of Detroit 
was ratified by the stockholders on Oct. 7. The plans were 
referred to in our issue of June 6 last. The consolidated 
institution will retain the name of Wayne County & Home 
Savings Bank, the Michigan Savings Bank losing its identity 
in the union. The Wayne County & Home Savings Bank 
will increase its capital from $2,000,000 to $2,500,000; it 
will have a similar surplus and undivided profits of about 
$600,000. As a preliminary to the merger, the Michigan 
Savings Bank will increase its capital from $400,000 to 
$500,000. The consolidation, which is expected to be con- 
summated about Nov. 1, will give the resultant institution 
fourteen branch offices. 

iinntiianen 


W. H. Weatherly, President of the Bell Weatherly Mer- 
eantile Co. of Anniston, Ala., has been elected President of 
the First National Bank of that city, to fill the vacancy caused 
by the appointment of W. B. Wellborn as Chairman of the 
Board of Directors and Federal Reserve Agent for the Atlanta 
Reserve District. 
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Miles of Road. Gross Earnings. Operating Expenses. Net Earnings. 
Inc. (+) or Inc. (+) or Inc. (+) or 
1914. | 1913. 1914. 1913. Dec. (—) 1914 1913. Dec. (—). 1914 1913. Dec. (—). 
Group I. x $ $ BS $s $ a 
Atlantic & St Lawrence 167 167 1,657,507 1,739,091 —81,584 1,411,263 1,568,700 —157,437 246,244 170,391 + 75,853 
Bangor & -- 631 631 3,795,412 3,252,421 + 542,991 2,401,960 2,219,096 +182,864|| 1,393,452 »325 +360,127 
Boston & Maine-.---.-..- 2,252; 2,252 7,413, 48,513,508} —1,099, 38,296,679) 38,101,425 +195,254|| 9,117,227) 10,412,083} —1,294, 
Can Pac Lines in Maine 233 233 ,389, 1,476,484 —87,179 1,384,587 1,372,608 +11,979 4,718 103,876 —99,158 
Central Vermont.-...-.-. 411 411 4,140,289 4,199,046 —58,757 3,657,578 3,365,537 + 292,041 482,711 »509 —350,7' 
Grafton & Upton--..-.-- 18 18 118,841 114,243 +4,598 71,865 92,883 —21,018 46,976 21,360 + 25,616 
Hoosac Tunnel & Wilm 25 25 100,635 113,775 —13,140 97,305 30, 493 +16,812 3,330 33,282 —29,9. 
Maine Central-_._....-. 1,207; 1,207 11,685,969 11,331,406 i 8,487,420 8,246,998 +240, 3,198,549} 3,084,408 +114,141 
Montpelier & Wells Riv 45 45 289,388 271,604 +17,784 26,754 + 20,364 62, 65,214 —2, 
NYNH &Hartford.._| 2,003) 2,113 66,617,693| 68,613,503) —1,995,810 48,515,350) 47, 227, 339; +1,288,011|| 18,102,343) 21,386,164) 3,283,821 
Newport & Richford-.-- 21 21 199, 209,576 —10, 274,876 ‘202, 870 +12,006|| def75,330| def53,294 —22, 
Portland Terminal -.-.- 31 31 102 91,182 +11,462 36,319 +2,988 66,325 57,851 +8,474 
Rutland.......-.-.-..- 468 468 3,714,789 3,706,981 +7, 2,825,317 2,801° 183 —65,866 889,472 815,798 +73,674 
St Johnsbury & L Ch... 98 98 385,450 +1,014 329,328 304,282 + 25,046 57,136 ,168 —24,032 
Sandy Riv & Rangely L 105 105 174,369 176,267 —1,898 132,342 131,735 +607 42,027 44,532 —2,505 
Sullivan County .....- 26 26) 547,281 548, —1,322 420,259 384,785 +35,474 127,022 163,818 — 36,796 
Union Freight......-.- 2 2) 137,418 128,349 +9,069 99,058 85,882 +13,176 38,360 42,467 ,107 
Vermont Valley......-. 25 = 513,153 538,885 —25,732 394,978 394,111 +867 118,175 144, 774 —26,599 
Total (18 roads)..-.| 7,768) 7,878|| 142,984,609) 145,410,374) —2,425,765|| 109,063,238) 106,969,648) +2,093,590)| 33,921,371| 38,440,726) —4,519,355 
Group II. 
Baltimore & Ohio-.-...- 4,478; 4,456) 97,411,441) 101,556,132} —4,144,691 72,054,892 73,779,638| —1,724,746|| 25,356,549) 27,776,494) —2,419,945 
Benwood & Wheel Con- 2 2) 92,077 139,231 154 123,071 127,273 —4,202|| def30,994 11,958 —42, 
Bloomsburg & Sullivan 29 29 88,775 107,057 —18,282 57,591 71,378 —13,787 31,184 5 —4, 
Buffalo & Susq RR..-.- 253 265) 1,605, 1,838,673 —233,171 1,375,760 1,326,855 +48,905 229,742 511,818 —282,076 
Buffalo & Susq Ry.-.--- 91 91) 492,920 643,842 —150, 586,344 794,678 —208, def93,424| defl150,836 + 57,412 
Buffalo Roch & Pi & Pittsb- 586 576 10,709,535; 10,947,246 —237,711 7,938,063 7,665,891 +272,172|| 2,771,472) 3,281,355 —509,883 
Cambria & Indiana. --- 26 26 246,845 153,856 +92,989 181,053 123,356 + 57,697 65,792 30,500 +35,292 
Central New England. 304 277) 3,764,255 3,708,971 + 55,2 2,515,403 1,965,243 yl 1,248,852| 1,743,728 —494,876 
Cc thnmhonacoe 13 13) 177,448 ,851 —63, 98, 105,166 —6,224 78,506 135,685 —57,179 
Coudersport & Pt Alleg 42 83) 116,335 119,636 —3,301 83,322 75,192 +8,130 33,01 44,444 —11,431 
Cumberland & line 64 64! 905,836 927,928 —22, 714,325 659,955 + 54,370 191,511 267,973 —76,462 
Delaware & Northern. 46 46) 135,793 116,209 +19,584 123,664 100,780 +22, 2,129 15,430 —3,301 
Delaware & Hudson. -- 881 854) 23,090,061, 23,999,532 —909,471 14,309,780; 14,656,690 +653,090'| 7,780,281) 9,342,842) —1,562,561 
Delaware Lack & West. 960 958 39,819,284, 40,518,045 —698,761 25,621,409) 25,283,232 +338,177|| 14,197,875) 15, —_ 813} —1,036,938 
. eae 31 31 192,649 193,723 —1,074 181,905 168,430 +13,475 44 »294 —14,550 
Donora Southern - - - - - - 3 3) 113,805 169,998 — 56,193 142,122 155,135 —13,013 def28,317 i 862 ,179 
E Broad Top RR& Coal! 46 46 3, 335,509 —1,665 145,564 145,953 —389 188,280 189,556 —1,276 
East Jersey RR & Term) oak ‘bictiual 47,619 48,247 —628 50,381 38,3 +12,041 def2,762 9,907 —12,669 
Wena dactasnonesse ,988| 1,988) 52,344, 53,971,813) —1,627,145 37,084,156; 35,379,385) +1,704,771|| 15,260,512; 18,592,428} —3,331,916 
Chicago & Erie—See mr 111 } 
Fonda Johns & Glovers) 89 88 986,877 988,323 —l, 494,772 498,086 —3,314 492,105 490,237 +1,868 
Genesee & Wyoming ---| 19 19 205,046 183,465 +21,581 88,445 78,074 +10,371 116,601 105,391 +11,210 
Greenwich & Johnsonv- | 21 21) 114,552 132,891 —18,339) 55,797 63,907 —8,110 58,755 68,984 —10,229 
Hoboken Manufacturers) 1 1) 137,590 139,266 —1,676) 132,829 —1,833 4,761 4,603 +158 
Hunt & Broad Top Mtn 72 72) 616,068 659,976 —43,908, 338,314 357,313 —18,999 277,754 302,664 —24,910 
. RRS are | 12 12 262,114 256,695 +5,419 124,833 , 860 —10,027 137,281 121,835 +15,446 
Lacka & Wyoming Vall) 23 23) " ,095 +9, 353,819 327,990 + 25,829 289,184 ‘ —15,921 
Lake Champlain & Mor} 7 7) 193,489 215,259 —21,770 115,925 128,621 —12,696 77,564 ¥ ,074 
Lehigh & Hudson River 97 97) 1,774,792 1,849,436 —74,644 1,293,130 1,242,607 + 50,523 481,662 606,828 —125,166 
Lehigh & New England 293 272) 2,255,800 1,793,785 +462,015 1,257,280 963, + 294,240 998,520 745 + 167,775 
Lehigh Valley ...-.-.-.-.-. 1,444) 1,439 39,783,564, 43,043,372) —3,259,808 27,609,162 29,107,820| —1,498, 12,174,402) 13,935,552} 1,761,150 
Ligonier Valley.....-.- 16 16| 254,3 232,703 +21,665 216,613 111,195 + 105,418 37,7 1,508 .753 
M d & oe 80 80) 532,416 506,861 555 364,526 + 44,56: 123,328 »335 —19,007 
McKeesport Connect. - 5 5 251,006 273,207 —22,201 252,118 257,242 —5,124 def1,112 15,964 —17,076 
Morristown ig 13 13, 99,035 106,972 —7,937 73,961 64,520 +9,441 25,074 42,452 —17,378 
Monongahela Connect - 6 6 ,736 1,111,457 —146,721 785,898 845,979 —60,081 178,838 265,478 —86, 
SE cccckmbeeacce 18 18 301,412 292,982 +8, 9 246,552 +362,384|| def307,524 46,4 —353,954 
New Jersey & NewYork 48 48 846,602 844,244 +2,358 664,706 ,563 +76,143 181,896 255,681 —73,785 
N Y & Pennsylvania. -_-. 56 56) 102,371 101,453 +918 88,311 86,058 +2,2 14, 15,395 —l, 
N Y Cent & Hud River| 3,757| 3,751|| 112,705,211) 115,087,952} —2,382,741 85,718,343) 84,120,197; +1,598,146|| 26,986,868) 30,967,755| —3,980,887 
For lines west of Buff alo see |Group |/ITI. 
N Y Ontario & Western 566 566 9,040,812 9,454,349) —413,537 6,692,924 6,499,040 +193,884|| 2,347,889) 2,955,309 —607 ,420 
N Y Susq & Western -.- -| 141 154 2,978,174 2,926,926 +51,248 2,045,150 1,981,257 + 63,893 33,024 : —12,644 
Northampton & Bath--) 7 165,973 658 —42,685 182,371 ¥ —19,129|| defl6,398 > —23,556 
Norwood & St Lawrence) 18 18 97 96,922 —12,946 53, 55,510 —1,622 30, 41,412 —11,325 
Pennsyivania—Lines E ast of P\itts & ||Erie 
Pennsylvania RR...| 4,084) 4,032|/| 178,963,562) 181,830,904) —2,867,342|| 134,049,848) 133,755,028 294,820|| 44,913,714! 48,075,876) 3,162,162 
Balt & Sparrows Pt. 5 5 136,798 139,065 —2,267 62, 87,923 —25,278 74,153 51,142 +23,011 
Balt Ches & Atlantic. 88 88 6 318,657 + 47,963 279,819 ¥ +33,020 86,801 71,858 + 14,943 
Cornwall & Lebanon. 26 26 311,374 414,019 —102,645 276,019 288,473 —12,454 35,355 125,546 1 
Cumberland Valley - - 162 162 3,511,897 3,521, —9,551 2,400,808 2,355,376 + 45,432 1,111,089; 1,166,072 —h4, 
Long Island_.---..-.-. 399 399 12,625,291 11,641,883 +983,408 9,043,773 8,358,027 +685,746|| 3,581,519 , 283,856 + 297,663 
Maryland Del & Va-_- 84 84 156, 152,954 +3, 185,892 167,975 +17,917|| def29,304| defl5,022 —14,282 
Monongahela - - - - --. 67 67 1,426,965 1,681,861 —254,896 594,313 674,385 —80,072 832,652} 1,007,476 —174,824 
N Y Phila & Norfolk. 112 112) 3,812,826 3,781,500 +31,326 3,100,747 2,842,513 + 258,234 712,078 938,986 —226, 
Northern Central -.-. 472 472) 13,124, 13,334,943 —210,407 11,695,071 11,368,579 +326,492 1,429.465|; 1,966,364 —536,899 
Pennsylvania Termin |al—See Groups) IV and V. 
Phila Balt & Wash. .| 717 713) 20,656,989) 21, =. 724 —446,735 17,109,807 17, oi. 965 +36,842 3,547,182| 4,030,758 —483,576 
Susq Bloomsb & Berw 42 42 174,865 249,354 —74,489 122,617 120,036 +2,581 52,247 129,318 —77,071 
Union RR of Balt. -- 10 10 1,633,774 1,797,641 —163,867 271,309 227,015 + 44,294 1,362, 1,570,627 —208,161 
Waynesburg & Wash 28 28) 130, 80 —4,424 108,923 109,675 —752 21,933 25,605 —3,672 
W Jersey & 356 356) 6,397,733 6,351,136 +46,597 5,097,875 4,952,986 + 144,889 1,299,857} 1,398,150 —98,293 
For Lines West of Pit| ts & Erie see "| roup III. 
mpany— 
Atlantic City.....-.-. 167 167 2,362,004 2,205,125 + 156,879 1,823,712 1,734,450 + 89,262 538,292 470,675 +67,617 
Catasauqua & Fogles 31 31) 213,080 254, —41,404 125,987 109,487 +16, 87, 144,997 —57, 
Cent RR of New Jers 678 676 27,372,315| 28,405,757; 1,033,442 17,783,045) 16,404,861) +1,378,184|| 9,589,270; 12,000,896) 2,411,626 
Chester & Del River. 6 5 205, 994 244,255 —38,261 97,744 98,1 ll 108,249 146,100 —37,851 
Gettysburg & Harrisb 41 41 269,159 255,755 +13,404 196, 248,167 —51,521 72,514 7, +64,925 
Northeast Pennsylv. 26 26 138,732 143,520 —4,788 139,239 114,782 + 24,457 det. 28, —29, 
Perkiomen - -.....--. 42 42 631,113 711,329 —80,21 327,5 304,131 +23, 303,53 407,198 —103,659 
Phila & Reading-.---- 1,020; 1,020 47,123,370| 50,562,717| 3,439,347 31,793,209; 30,547,341) +-1,245,868'| 15,330,162) 20,015,377, 4,685,215 
Phila Newtown & NY 22 22 166,345 160,350 +5,995 191, 170,624 +20, def25,110| defl0, —14,837 
Port Reading --.----.- 21 21 1,335,956 1,606,037 —270,081 625,390 560,712 + 64,678 710,566) 1,045,325 —334,759 
& Columbus 59 59 387.609 390,781 —3,172 323,056 281,546 +41,510 553 109, —44,682 
Pitts Alleg & McK Rock 2 2 155,421 196,636 —41,215 147,335 170,425 —23, 8,086 26,211 —18,125 
Pitts Shawmut & North 282 279 2,099,974 2,003,276 +96,698 1,779,947 1,506,828 +273,119 320,027 496,448 —176,421 
Potato Creek.......-.-. 54 35 204,933 253,186 —48,253 178,523 139,176 +39,347 26,410 114,010 ’ 
Raritan River__-.---- 22 22 254,032 241,207 +12,825 132,216 141,732 —9,516 121,816 475 +22,341 
Reynoldsv & Falls Crk. 25 25 74,575 585 —18,010 51,621 57,957 —6, 22, " —11,674 
St Clair Terminal. -.---. 8 8 206,286 219,688 —13,402 180,569 157,212 +23,357 25,717 62,476 — 36,7 
South Buifale ey Pee 36 36 693 ,656 975,591 —281,935 ,668 ,031 —77, ,988 ,560 —204,572 
Staten Island__...--.-- 13 13 3,344 285,784 +7,560 247,901 264,278 —16,377 45,443 21,506 + 23,937 
Staten Island Rap Tran ll 1l 818,683 ’ +11,439 521,941 549,899 —27, 296,742 257,345 +39, 
uehanna & N Y..-. 68 77 260,718 301,140 '—40,422 9,472 ,449 +21,023 754 52,691 1,445 
Ulster & Delaware- -.-. 129 129 1,076,217 1,138,053 —61,836 " 825, +9,686 730 312,252 —71,522 
Union RR Co, Penn... 31 31 ,077,366 4,708,718 —631,352 3,774,092 3,363,418 +410,674 303,274| 1,345,301; 1,042,027 
West Side Belt...____- 22 22 565,338 547, +17,658 ,371 338,516 + 4,855 221,967 209,164 + 12,803 
Western Maryland_.--. 661 543 8,267,736 7,632,679 + 635,057 ,848, 6,019,147; +1,829,483 419, 106} 1,613,532) 1,194,426 
Wilkes-Barre & 92 92 760,715 145 +97,570 ,637 403,295 + 53,342 ¥ ,849 +44,229 
Williamsp & North Brch 56 56 137,048 130,912 +6,136 111,420 95,050 + 16,370 25,628 35,862 —10,234 
Total (85 roads) ....| 26,929) 26,684|| 750,570,073) 772,468,751| —21,898,678|| 549,198,714) 539,090,914! + 10,107,800) |201,371,359|233,377,837| —32,006,478 
Group Ill. 
Akron Cant & Youngs. 7 7 111,893 22.093 +89,800 72,973 55,910 +17,063 38,920; def33,817 +72,737 
eo & Southern... 7 5 273,854 327,930 —54,076 213,822 263,381 —49,559 032 64,549 —4,517 
AEE BIVG. 6. .cccccae 292 292 2,096,169 2,072,696 +23, poh 1,455,001 ,435,084 +19,917 641,168 637,613 +3,555 
Bessemer & Lake Erie-. 204 204 8,488,074 9,012,362 —524,288 5,796,187 5,109,388 +799|| 2,691,887| 3,902,974) —1,211,087 
Boyne AL G & Alp... 90 90 292, 63, +28,792 180,2 185,479 —65,199 111,814 77, +33,991 
WS 270 270 5,460,145 5,493,371 —33,226 5,751,191 5,325,790 +425,401 1,046 167,581 —458,627 
Chic Bee a a On Can GT... 60 60 1,016,606 984,227 +32,379' 879, 860, + 19,002 136,659 123,282 +13,377 
Chic Indianap & Louisv 617 617 6,944,004 6,985,944 1,940) 5,184,728 5,103,937 +80,791 1,759,276| 1,882,007 —122,73}1 
Chicago River & Ind... 37 29 314,747 358, —43,747 241,929 240, +1,268 72,81 117,833 —45,015 
Chic Ter Hau & 8 E.. 375 351 2,162,057 1,929,552 + 232,505 1,775,928 1,501,630 +274,298 386,129 427,921 —4i, 
Cin Georgetown & P-.. 54 54 180,080 171, +8,432 147,374 44, +2,722 . 26, +5,719 
Cin Ham & Dayton...| 1,015) 1,015 10,084,217; 10,071,297 +12,920 9,737,841 8,061,990) +1,675,851 346,376; 2,009,307) -—1,662,93) 
Cin Saginaw & Mack-.. 54 53 253, 255,5 —i, 15,985 308, 502 +7,483|| def62,213| def52,930 —9,283 
Dayton & Union...... 47 47 141,630 143,736 —2,106 34,588 121,857 +12,731 7, 21,879 —14,837 
Delray bece 2 2 139,656 151,264 —11,608 171,099 68,277 2, def31,443| defl17,013 —14,439 
Detroit & Mackinac... 411 411 1,210,333 1,242,327 —3?} ,994 852,880 ,696 +6,184 é 631 —38,177 
Det & Tol Sh Line. -.-- 79 79 1,544,330 1,354,559 +189,771 768,136 639,655 +128,481 776,194 714,904 +61,299 
Det Gr Hav & Milw- -- 191 191 2,558,130 2,516,327 +41, 2,271,261 2,405.456 —134,1 . 110,869 +176,009 
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THE CHRONICLE [Vou. XOX. 
| Miles of Road, Gross Earnings. Operating Expenses. Net Earnings. 
Inc. (+) or Inc. (+) or Inc. (+) or 
| 1914, 1914. | 1913. Dec. (—). 1914, 1913, Dec. (— 1914 1913. | Dec. (—). 
Group HI (Con.)— $ | $ $ $ $ $ x 
Detroit Terminal, ..... 350,703 223,827 + 126,876 202,230 138,467 +63,763 148,472 85,360 +63,112 
Det Toledo & Ironton... 1,542,734| 1,673,286 —130, 2,376,833}  1,846,83 +530,002'| def834,099 deti73. 545 554 
Frankfort & Cincinnati’ 100,175) 104,629 —4,454 79, 86,472 —7,023 20,726 +2,569 
Grand Trunk Western _| 7,184,559 7,476,500 —291,941 6,038,874 5,657,080 +381,794|| 1,145,684, 1,819, rot —673,735 
Hocking Valley---_--- 7,021,145 7,817,644 —796,4 746 ,843 —180, 2,217,399| 2,833, 16, 
Kal Lake Sh & Chic --- 28,961 143,385 —14,424 93,339 93,019 + 35,62: 50, —14,743 
Kanawha & Michigan. - 3,110,148 3,303,229 —193,081 2,219,790 2,185,419 +34,371 890,359| 1,117,810) —227,451 
Lake Terminal. ___---_- 2, 657,775 —95,473 8,709 561,671 —12,962 13,59 96,104 —82,511 
Lakeside & Marblehead 130,988 172,477 —41,489 111,587 034 +8,553 9,401 69,443 —50, 
Lorain & West Virginia 327,437 245,018 +82,419 01,854 997 +22,857 225,583 166,021 +59,562 
Manistee & Nor East. _| 560,090 574,824 —14,734 426,165 419,554 +6,611 133,925 155,271 —21, 
Marietta Col & Cleve__| 105,043 109,271 —4,228 91,928 87,123 +4,805 13,115 22,1 om 
Line. -- -- 215,737 193,682 +22,055 551 256,357 +40,194 ,814| def62,675 —18,139 
N Y¥ Cent & Hud Riv— See Gro 
Chie Ind & Sou_---- 4,329,897 4,407,457 —77,560 3,751,198 3,429,995 +321,203 578,699 977,463 —398,764 
Chic Kal & Sag_---- | 205,333 211,016 —, 129,408 124,990 +4,418 75,925 ,025 —10,100 
cinnati Northern_ 1,459,278 1,416,922 +42,356) 1,437,541 1,215,782 +221,759 21,737 201,140, —179,403 
CCC &St Louis-_-_--| 36,027,653| 37,551,799] —1,524, 146) 31,872,040] 29,625,149] +2,246,891|| 4,155,613) 7,926,650| —3,771,037 
Detroit & Charl----- | 94, 91,203 +3,726| 86,331 82,768 +3, 8,598 8,435 +1 
Dunk All Vall & Pitts! 380,805 371,262 +9,543) 298,989 298,234 +755 81,815 73,028 +8,787 
Ind Harbor Belt—See Groups | 
Lake Erie & West... 5,743,649 6,062,327 —318,678| 4,728,228 4,632,819 +95,409|! 1,015,421) 1,429,508 —414,087 
Lake Shore & M 8..| 53,344,157| 58,272,052 —4,927,895|| 40,817,260} 38,543,617| +2,273,643|| 12,526,897) 19,728,435, —7,201,538 
Michigan Central-_--! 34,268,454, 35,379,498] —1,111.044|| 26,868,682) 24,906,203! +1,962,479 ,399,772| 10,473,295| —3,073,523 
N Y Chic & St Louis- 11,757,111; 12,623,144 — 866,033) 9,678,371 9,311,189 +367,182|| 2,078,741) 3,311,955] —1,233,214 
Pittsb & Lake Erie-- 17,622,031 "040,508| —2,418,477|| 10,898,827 9,982,312 +916,515|| 6,723,204) 10,058,196 334, 
Toledo & Ohio Cent. 5,336,893 5,672,733 —335,840) 4,568,178 ,073, +495,155 768,715| 1,599,710 ‘ 
Zanesv & Western. -- 403,290 460,115 —56,825| 481,778 422,379 +59,399|| def78,488 37, —116,224 
Newburgh & So Shore-- 597,494 715,425 —117,931, 526,648 569,284 —42,636 70,846 146,141 —75,295 
Ohio River & Western 225,793 216,690 +9,103) 207,979 183,460 +24,519 17,814 33, —15,416 
PennsylvaniaLines Wes lle 
Central Indiana----- 214,131 209,157 +4,974 230,010 214,392 +15,618|| defl5,879|  def5, —10,644 
Cin Leb & North._.- 571,127 566,597 +4,530 418,235 399,083 +19,152 152,892 167,514 —14,622 
Grand Rap & Ind-.- 5,538,484 5,519,074 +19,410 4,426,102 4,370,062 +56,040|| 1,112,382) 1,149,012 630 
Penna Company... .- 60,779,683 66,573,352} —5,793,669|| 45,708,160| 49,308,685| —3,600,525|| 15,071,523| 17,264,667, —2,193,144 
Pitts Char & Yough- 357,834 86,557 —28,723| 211,020 189,176 +21,844 146,814 197,381 —50,567 
Pitts Cin Chic & StL! 1, 42,096,662) 44,510,900] —2,414, 238 33,201,786] 34,981,707 —1,779,921|| 8,894,876) 9,529,193 —634,317 
Toledo Seedy Wet Cee VI. & VII. 
Vandalia .._.....--- 11,255,235} 11,204,405 +50,830 8,842,199 8,715,378 +126,821|| 2,413,036) 2,489,027 —75,991 
Waynesb & Wasi— See Gro 
Pere Marquette-_----- 3 16,431,939} 17, 408, 755 —974,816|| 17,426,123} 13,906,422; +3,519,701|| def994,184) 3,500,333} —4,494,517 
Pontiac Oxford & Nor__| 253,058 0,837 +12,221) 283, 288,701 —4,93 def30,706| def47,864 +17,158 
Pullman RR-.--.-.---- 149,153 308, 970 —59,817) 106,762 119,794 —13,032 42,391 89,176 —46,785 
St Clair Tunnel... -- 347,771 347,822 —651) 107,675 96,622 +11,053 240,096 251,200 —11,104 
Tionesta Valley------- 215,786 244,185 —28,399 172,418 176,986 —4, 43,368 67,199 —23,831 
Toledo Sag & Musk-.- 172,957 174,975 —2,018 261,961 232,715 +29,246|| def89,004) def57,740 —31,264 
Toledo St Louis & W_- 4,588,121 4,335,167 +252,954) 3,138,146 2,900,257 +237,889|| 1,449,975) 1,434,910 +15,065 
Terminal... 427,691 403,470 +24,221) 390, 316,973 +73,791 36,927 86, —49,571 
Sai - 30,022,495, 31,769,287) —1,746,792|| 24,403,832] 24,693,489 —289,657|| 5,618,663) 7,075,797| —1,457,134 
Wabash-Pittsb Term. - 870,282 ,318 +55,964| 701,249 4,111 2, 169,033 80, +88, 
Western Alleg Doss 163,788 127,182 +36,606| 163,194 i +26,588 594| def9,424 +10,018 
Wheeling & Lake Erie_ 7,637,346 7,831,948 —194,602| 5,274,541 5,884,811 —610,270}| 2,362,804) 1,947,137 +415, 
Youngstown & Ohio. .- 256,898 43,644 +13,254) 130,989 130, 25,909 112, +13, 
Total (66 roads) --- -- 418,759,021) 442,663,001] —23,903,980}| 335,292,593| 324,475,313) +10,817,280|| 83,466,428/118,187,688| —34,721,260 
Groups IV & V. 
Alabama & Vicksburg - - 1;830,544 1,861,937 —31,393|! 1,482,657 1, 404, 598 +78,059 347,887 457,339 —109,452 
Alabama Tenn & North 472,012 8,690 +123,322)| 272,751 2,207 +80,544 99,261 156,483 +42,778 
Appalachicola Northern 216,768 261,740 —44,972 164,716 172. 790 —8,074 ,052 88,950 898 
Ashland & Iron... ,558 164,253 —695 118,478 135,531 —17,053 ,080 28,722 +16,358 
Atlanta & St And Bay -- 234,350 237,082 —-2,732)| 141,727 152,532 —10,805 92,623 $4,550 +8, 
Atlanta & West Point-- 1,277,668 1,238,926 +38,742!| 962, 918,940 + 43,866 314,862 319,986 —5,124 
Atlanta Birm & Atl. -- 3,399,361 3,243, +156,315|| 2,766,954 2,676,744 +90,210 632,407 566,302 +66,105 
Atlantic Coast Line. _- 36,832,898] 36,123,072 +709,826|| 26,212,088] 24,635,532} +1,576,556|| 10,620,810| 11,487,540 ‘ 
& Nor W- 127, 96, +31,097 65,191 47,563 +17,628 62,750 49,281 +13,469 
Sou’ f 1,161,830 1,276,628 —114,798) | . 809,349 +26,507 325,974 467,279 —141, 
Carolina Atlan & West. 68,736 94, +73,815)| 190,145 132,005 +58,140 78,591 62,916 +15,675 
Carolina & North West- 495,535 493,268 2,267) | 359,153 346,806 +12,347 136,382 146,462 —10, 
Carolina Clinchf & Ohio 2,520,306 2,480,396 +39,910|/ 1,185,829 1,053,609 +132,220)| 1,334,477! 1,426,787 —92,310 
Caro Clinch & O of 8 C. 158, 154, +4,663) | 69,458 65,021 +4,437 89, 89,218 + 
Central of Georgia... -- 14,210,742| 13,854,872 +355,870|/ 10,745,268) 10,324,964) +420,304|| 3,465,474) 3,529,908 —64,434 
& W Caro-_- 2,095,812 1,895,999 +199,813)| ,600, 1,472,594 + 127,873 495, 405 +71,940 
m Ti 116,140 04, +11,235) | 86,984 +2, 26,700 17,921 +8,779 
Charlotte Har & North. 865 391,753 +18,112)! 491,957 415,407 +76,550 ,092) def23,654 —% 
a 102,517 « +435), 56, 59,833 —3,310 45,994 42,249 +3,745 
Chesapeake & Ohio---- 36,690,021 085, +1,604,743|| 25,653,937| 24,451,560) +1,202,377|| 11,036,084! 10,633,718 + 402,366 
Chjoago M & G. 206,5' 198,125 +8,446) | 136, 178,397 —42,193 70, 19, +50,639 
N O & Texas Pac. 10,872,691] 10,445,169 +427,522) 7,706,720, 7,036,482 +670, 3,165,970; 3,408,687 —242,717 
Coal & Coke_ +, .---- 989,716 995,964 —6, 248} | 806,846 743,953 +62, 182,870 252,011 —69,141 
Colum Newb & Laurens 355,891 322,770 +33,121)| 239,730 x +6,322) 116,161! 362 +26,799 
an 326,844 351,405 —24,561| 162,080 165,419 —3,339 164,763 185,985 —21,222 
eg 53,084 50,410 +2,674) 62,481 82 +2,660 def9,397|  def9,411 +14 
E Tenn & W Nor Caro. 211,386 234,311 22,925)! 112,528 114,519 —1,991 98,858 119,792 —20,934 
Fernwood & Gulf... .-- 138,728 115,673 + 23,055 106,823 ,807 —15,984 31,904, def7,134 39,038 
Florida East ais 5,347,819 5,037,057 +310,762 3,653,221 554,604 +98,617;| 1,694,598) 1,482,453 +212,145 
Gainesville asia 87, 162,133 + 24,94! 142,097 142,651 — 44,986 19,482 25,504 
Georgetown & W 4 312,817 347,429 —34,612) 241,792 288,403 —46,611) 71,026 59,026, +12,000 
Georgia & Florida... -- 851,131 832,689 +18,442 736,740 733,653 +3,087| 114,391 99,036 +15,355 
Georgia Fla & Ale>ama 609,622 592,254 +17,368)| 519,618 489,311 +30, , 102,943 —12,939 
Georgia Northern. --.-- 238,143 213,036 +25,107 48,198 150, —2,62: 89,94 62,210 +27,735 
pone en bathus tie a0 3,327,444 3,117,765 f 2,632,073 2,759,904 —127,831) 695,372 357,862 +337,510 
8 W & Guif__-- 33, 14,130 +19,590 84, 76, +8,678 48, 38,011 +10,911 
Gulf & Ship Island_--_- 1,995,766 2,114,620 —118,854 1,375,842 1,372,383 +3,459 619,923 742,236 —122,313 
& North East 06,796 14,305 —7,509) | 60,815 59,987 82 45,981 54,318 —8,337 
% -. + 135,152 115,187 +19,965 152,329 122,665 B detl7,176| def7,478 —9,698 
Kan Glen Jean & East. 109,181 115,304 —6,123 61,003 54,256 +6,747) 48,1 61,048 —12,870 
Kentucky & Tennessee. 153,140 180,358 —27,218 82,7 81,538 1,206 70, 98,820 —28,424 
Kentwood & D. 231,516 235,220 —3,704 157,751 169,785 —12,034 73,765 435 +8,330 
& Sadie : 107,193 +2,452 ‘ 62,913 +86,427|| def39,695 - —83,975 
Live Oak Perry & Gulf. 151,611 114,620 +36,991 114,816 95,490 + 19,326 36,795 19,130 +17,665 
Louisiana Sou a 147,020 131,324 +15,696 108, 97,677 +11,011 38, 33,648 +4,684 
Louisville & Nashville _- 59,682,778} 59,465,699 +217,079|| 44,782,708} 44,810,880 —28,172)| 14,900,070) 14,654,819 +245,251 
Louisv Hend & St L__- 1,371,798 1,231,483 +140,315 1,017,076 1,029,415 —12, 354,721 202,068 + 152,653 
& B " 56, 55, + ,052 145,759 —11,707 246 10,131 +12,115 
Macon Dublin & Sav -- 541,192 490,226 +50,966 411,266 415,298 —4, 129,926 74, +54,998 
ppl neg 945,742 " —22,794 609,246 610,397 —1,151 336,496 358, —21,643 
WNashv Chatt & St L__- 12,778,334| 13,317,162 —538,828|! 10,079,439] 10,438,783 —359,344|| 2,698,894) 2,878,379 485 
New Orleans & is 3,975,710; ,764,458 +211,252 3,055,530 ,866, + 189,483 920,180 898, +21,769 
New Orleans Grt Nor-_- 1,873,613 1,801, 72, 1,129,951 1,073,324 + 56,627 743,662 728,019 15, 
N O Mobile & Ch.___- 2,204,370 2,490,052 —285,682 1,451,157 1,761,975, —310,818) 753,213 728, 25, 
N O Natalbany & Nat- 86,971 48,748 +38,223 111,610 97,363 +14,247, »639; def48,615 +23,976 
Ports 231,587 236,550 —4,963 170,423 164,335 +6, 61,164 72,215; —11,051 
Norfolk Southern. - - . - - 860 990,020 3,870,464 +119,556||" 2,926,906 2,488,652 +438,254|| 1,063,114 381,812 15.698 
Norfolk & Western... 44,479,619| 43,739,921 +730,698||  29°935,842| 28,565,813) +1,370,029|| 14,534,777 15,174,107 3 
N W of South 122,925 111, +11,320 92,290 82,547 +9,743 30,636 29, +1,578 
Ocilla Southern... --- 72 121,027 108,126 +12,901 73,200 53,993 +19,207 47,827 54,1 —6,306 
5 514,679 477,126 +37,553 300,236 301,122 214,443 176, +38,439 
Rich Fred & Potomac-- 88 2,977,081 2,968,612 +8,469 1,896,123 1,812,001 +84,122)| 1,080,958) 1,156,611 —75,653 
Savannah & Northwest 226,547 178,131 +48,416 203,756 153,132 + 50,624 22,79 24, —2,208 
Seaboard Air Line... 25,291,758] 24,527, +763,893|| 17,311,395| 16,725,613 +585,7: 7,980,363) 7,802 +178,111 
South Georgia... ..--- 82 239,995 222,2 +17,743 148,712 143, +5,571 91,283 79,110 +12,1 
Southern ............- 69,533, 68,529,490} +1,004,207|| 50,571,175| 48,273, +2,297,251|| 18,962,523) 20,255, —1,293,044 
Ala Great South-_-- 309 5,385,307 5,231,985 +153,322 4,227,464 3,815,905 +411,559|| 1,157,844) 1,416,081 3-27 
Augusta Southern... 83 185,936 181,731 +4,205 143,518 50,9: —7,41 42,4 30,798 +11,619 
Blue Ridge_-.__...- 44 181,669 176,209 +5,460 145,377 144,877 36, 31,332 +4,960 
Danville & Western. - 83 343,044 331,578 +11,466 937 191,505 +16,432 135,107 140,073 —4,966 
Georgia Sou & Fla_- 2,596, ¥ +29,658 +72,824 484, 527,752 —43,166 
Mobile & Ohio... .- 12,975,431] 12,377,650 +597,781 +1,005, 2,899,603) 3,307, —407,849 
Northern mm 113 582,371 641, +41,282 134 172,286 131, +41,148 
South Ry in Miss_-- 1,289,586 1,096,072 +193,514 +7,630. 249,032 63,14: +185,884 
ta 58 149,154 172,305 —23,1 —9,080 ¢ Rs —14,071 
Virginia & Southwest 240 1,939,104 1,806,626 +132,478 +116,600 " 552,358 +15,879 
Standard & Hernando. 34 77, 111,179 —33,222 —4,923 2,637 30,936 —28,299 
Northern... ..- 60 180, 90, —10,455 +1,681 58,237 70,373} —12,1 
Ala & Soe 97 92, 137,111 606 —28,936|| defl0,025 5,645 —15, 
- 294 1,707,339 1,684,334 +23,005 +60,327 408,090 445,41 322 
& Western... 93 89, 106,535 —17,256 —3,288 2,570 16, —13,968 
as a 11 107,170 +11,136 +35,532 25,773 50, —24,396 
~ 108" 061 —13,113 —308 40,791 53,596 —12,805 
Brae] 30 101,212 121,284 —20, —6,355 53,098 66,815 —13,717 
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Miles of Road. Gross Earnings. Operating Expenses. Net Earnings. 
Inc. (+) or Inc. (+) or Inc. (+) or 
1914. | 1913. 1914. 1913. Dec. (—). 1914. 1913. Dec. (—). 1914 1913. Dec. (—). 
yi Groups IV & V (Con.) $ $ $ Tan ae $ 
pibulndadingese 503 503 6,340,080 5,842,584 +497,496) 3,533,221 3,374,156 +159,065|; 2,806,859) 2,468,428 +338,431 
Wades Southern ----.-- 90 125,794 103,926 +21,868 103, 96, +7,516 22,263) 7,912 + 14,351 
Washington Southern -. 36 36 1,297,291 1,318,390 —21,099 927,366 897,138 30, 369,925, 421,252 —51,327 
Western Ry of Alabama 133 133 1,485,849 1,412,153 +73,696 1,131,351 1,055,587 +75,764 354,498 356,566 —2,068 
Winston-Salem Southb_ 93 92 515,871 438,712 +77,159 284, 242,393 +42,249 231,229 196,319 +34,910 
Wrightsv & Tennille... 104 104 ,119 306,584 + 45,535 ° 9,431 —12,527 115,215) 57,152 + 58,063 
Yazoo & Miss Valley..| 1,372) 1,372 12,535,499; 10,999,673) +1,535,826 8,688,698 8,624,819 +63,879|| 3,846,801' 2,374,854) +1,471,947 
Total (91 roads)..... 41,553) 41,190}| 412,182,415) 402,157,860) +10,024,555|| 296,285,815) 285,153,381) +11,132,434//115,896,600/117,004,479! —1,107,879 
Groups VI & VII. 
& Western. --. 34 34 118,525 101,632 + 16,893 63,416 63,892 —476 55,110 37,740 +17,370 
B & O Chic Term- -...- 77 77 1,594,454 1,794,351 —199,897 1,271,433 1,403,444 —132,011 323,021 390,907 —67 ,886 
Belt Ry of Chicago. - __ 21 21 3,064,677 3,193,207 —128,530 1,877,280 2,031,200 —153,920 1,187,398; 1,162,008 +25,390 
Big Fork & Intern Falls 34 34 132,809 131,544 ; 85,292 71,435 + 13,857 47,517 60,109 —12,592 
Butte Anaconda & Pac. 90 90 1,495,391 1,330,940 + 164,451 1,004,893 1,075,175 —70,282 490,498 255,765 +234,733 
Chicago & Alton....-.-. 1,033; 1,032 14,156,232 15,254,865} —1,098 633 | 11,987,900 12,840,072 —852,172 2,168,332) 2,414,793 — 246,461 
Chicago & East Ill. _.--. 1,282; 1,275 15,544,285 16,214,972 —670, 687) 12, 969, 011; 12,884,668 + 84,343 2,575,274 3,330,304 —755,030 
Chicago & Ill Midland. 25 25) $ 135,058 +52, pea) 155,401) 121,554 + 33,847 32,239 13,504 +18,735 
Chicago & Ill Western - - 14 14 176,786 169,740 +7,04 149,085) 144,64 +4,4 27,700) 25,092 +2,608 
Chicago & North West.|; 8,095 7,976 83,677,051 83,035,921 +641, 130 59,405, 141) 58,252,780; +1,152,361)|| 24,271, ped 24,783,141 —511,232 
Chicago & West Ind__. 17 17 260,712 144,409 +116,303) "204, 885) 136, 68, 55,827) 7,955 +47,872 
Chicago Burl & Quincy.| 9,264) 9,128 92,750,934 94,374,485) —1,623 551 62,148,398; 62,842,891 —694,493|! 30,602, 536) 31,531, 504 —929,058 
Quincy Omaha & KC 268 263 912, 966, ili 607) 885, 890, —4,770 26,550 76,3387 —49,837 
Chicago Great Western; 1,496) 1,496 14,260,522 14,000,619 +259, 903) 10,831, 168, 10,260,143 +571,025 3,429,354! 3, _ 476 —311,122 
Chicago Junction. -..--. 12 12 2,029,764 2,003,913 +25,851) 1, pees 028! 1,360,283 + 184,730 484,751 3,630 —158,879 
Chic Milw & Gary~.--.-. 130 129 410,646 465,132 — 54,486 421,852 +176 defl 1,382 43,280 —54,662 
= ag vA + ae} 9,690) 9,592 91,782,691) 94,084,055) —2,301,364| 61, 330, 061| 62,883,968; —1,553,907|| 30,452,630, 31,200,087 — 747,457 
oo | 
Chie Peoria & St L_.-.-. 255 255 1,676,617 1,697 ,793 —21,176) 1,688,511 1,600,449 + 88,062 def11,894 97,344 —109,238 
Ch St P Minn &Om.-.-| 1,753) 1,744 17,992,371 16,993,005 +999 ,366) 12,632,570 11,887,461 +745,109 5,359,800! 5,105,544 + 254,256 
Chicago Short Line... - 12 12 152,832 198,624 —45,792) 113,674 136,359 —22, 39,158) 62,265 — 23,1 
Chicago ad & Ind... 37 29 314,747 358,494 —43 ,747) 241,929 240,661 +1,268 72,818 117,833 —45,015 
Sather W Pull dite 10 10 266,725 329,745 —63 ,020) 194,876 212,611 —17,735 71,849 117,134 —45,285 
pein at adie 138 138 ’ 768,640 —259,650 392,331 493,411 —101,080 116,658 275,229 —158,571 
Dav RI& Northwest--. 49 49 118,215 135,191 — 16,976) 134,944 138,935 —3'991 def16,729 def3 ,745 —12,984 
Denver Laramie & N W 57 57 102,262 100,149 +2,113 117,215 125,321 —8,106|| defl4,953) def25,173 +10,220 
Denver & Salt Lake. -_ 255 215 1,215,361 1,156,952 +58,409 916,812 324 +28,488 298,549) 268,628 +29,921 
Des Moines Union. - ..- 5 5 ° 373,328 + 34,303 300, 270,893 29, 107,538 102,435 +5,103 
Duluth & Iron Range--. 292 272 6,518,526 7,121,719 —603,193 3,458,919 3,324,108 +134,811 3,059,607| 3,797,611 —738,004 
Duluth & Nor Minn. -- 120 115 357,362 87,700 —30,338 285,389 275,071 +10,318 71,973 112,629 —40,656 
Duluth Missabe & Nor. 364 356 7,311,844 8,476,105} —1,164,261 4,040,361 3,803,358 +237,003|| 3,271,483} 4,672,746, —1,401,263 
Duluth Winn & Pac. -- 181 165 1,743,894 1,339,393 +404,501 1,378,570 874,093 + 504,477 365,324 65,300 —99:976 
Duluth So Sh & Atl___-_ 627 628 3,412,575 3,412,831 —256 2,763,997 2,724,490 +39,507 648,579 688,342 —39,763 
East St Louis Connect. 3 3 482,337 476,643 +5,694 ’ 331,896 +37,506 112,935) 144,747 —31,812 
777 824 11,252,392; 13,350,782} —2,098,390 7,755,239 7,511,495 +243,744|| 3,497,154| 5,839,288) —2,342,134 
143 143 359,202 360,931 —1,729 43,096 10,702 +32,394 116,106) 150,229 —34,123 
66 66) | 87,021 128,744 —41,723 68,3 72,841 —4,478 oan 55,903 —37,245 
73) 51)! 107,377 128,758 —721,381 83,795 90,841 —7,046 581) 37,917 —14,336 
7,803; 7,752 75,441,366 78,654,591} —3,213,225 46,519,273 45,828,640 +690,633)|| 28, 922, 093 | 32,825,951! —3,903,858 
57 5 242,396 216,856 + 25,540 156,224 137 ,048 +19,176 172) 79,808 +6,364 
248 248 776,377 757,994 +18,383 521,295 501,699 +19,596 255,082 256,295 —1,213 
Hannibal Connecting - - 6 108,306 124,152 —15,846 105,641 112,913 —7,272 2,665) 11,238 —8,573 
65,873,700 64,280,903; +1,592,797 50,775,328 50,048,912 +726,416|! 15,098,373) 14,231,992 + 866,381 
380,852 403,654 —22, 243 ,237 232,171 +11, 137,615, 171,482 —33 ,867 
566,911 543,000 +23,911 434,012 409,750 + 24,262 132,899) 133,250 —351 
291,034 294,505 —3,471 215,961 226,136 —10,175 75,072) 68,369 +6,703 
3,284,687 3,232,225 +52,462 2,533,676 2,314,923 +218,753 vee /O11) 917,302 —166,291 
212,247 179,230 +33,017 115,559 03,559 +12, 96,688. 75,671 +21,017 
524,511 421,565 + 102,946 375,171 386,087 —10,916 149,340 35,478 +113,862 
221,698 199,001 + 22,697 150,593 153,919 —3,326 71,105, 45,082 + 26,023 
168,019 138,588 +29,431 136,524 106,975 + 29,549 31,496) 31,614 —118 
95,686 ,960 —9,274 76,811 78,384) —1,573 18,875; 26,576 —7,701 
90,806 95,347 —4,541 74,795 50,160 + 24,635 16,010, 45,186 —29,176 
514,458 +457 —329,999 . ,004 —233,978 68,433 164,453 —96,020 
141,142 108,418 +32,724 106,030 102,301 +3,729 35,112 6,117 +28,995 
9,620,884 9,707,004 vl 6,891,814 6,707,388 +184, 2,729,071; 2,999,616 —270,545 
} 
28,775,634| 31,763,787| —~2,988,153 18,941,938) 18,891,257 +50,681 9,833,696, 12,872,530} —3,038,834 
976,182 927,968 + 48,214 700,350 611,780 + 88,570 275,832, 216,188 —40,356 
145,075 129,617 + 15,458 126,129 102,375 + 23,754 8,946) 27,242 —8,296 
179,386 179,742 —356 100,952 105,951 —4, 78,434 73,791 +4,643 
524,219 544,874 —20,655 393,181 366, + 26,492 131,038) 178,185 —47,147 
68,544,802; 72,676,139) —4,131,337 41,472,053; 44,673,298} —3,201,245|| 27,072,749 28,002,841 —930,092 
934,163 937 ,647 —3,484 806,995 711,307 +95, 127,168) 226,340 —99,172 
256,578 226,100 +30,478 204,591 ’ +4,397 51 +987) 25,906 + 26,081 
276,213 274,694 +1,519 258,610 222,809 +35,801 17,602) 51,885 —34,283 
206,847 207,425 78 110,018 97,504 +12,514 96,829' 109,921 —13,092 
325,466 314,406 +11,060 202,347 174,209 + 28,138 123,119 140,197 —17,078 
244,684 236,721 +7,963 220,418 213,142 +7,276 24,265 23,579 +686 
225,442 275,551 —50,109 123,610 110,892 +12,718 101,832 164,659 —62,827 
253,972 246,783 +7,189 197,421 188,171 9,250 56,551 58,612 —2,061 
196,635 163,094 +33,541 126,101 113,586 +12,515 70,534 49,508 +21,026 
335,371 306,690 + 28,681 243,030 191,231 +51,799 92,341 115,459 —23,118 
106,285 105,505 +780 130,150 96,238 +33,912 ’ 9,267 —33,131 
248 2 1,293,609 1,392,961 —99,352 1,236,155 1,135,248 +100, 57,453 257,713 —200, 
Union Pacific.......-- 3,616) 3,581 51,075,516} 51,586,230 —510,714 29,498,632} 28,414,626} +-1,084,006|} 21,576,884) 23,171,604) —1,594,720 
Oregon Short Line—/|SeeGro/up X. 
Oregon-Wash RR & |Nav— |See Gro 
St Jos & Grand Isl _- - 319 319 1,610,060 1,553,465 +56,595 1,407,073 1,411,637 —4,564 202,987 141,828 +61,159 
nion Stk Yds Omaha- 35 35 93,220 468,733 + 24,487 54,552 345,711 +8,841 138,668 123,023 + 15,645 
Wabash Chester & West 65 130,336 117,335 +13,001 120,950 121,281 —331 9,386 def3,947 +13,333 
Wisconsin & M . 124 136 122,921 115,270 +7,651 122,295 113,076 +9,219 626 2,194 —1,568 
Wyoming & Northwest. 148 148 J 449 +41, 236,884 +7! +42,181 207,775 208,747 —972 
Total (78 roads)....- 67,971] 67,303|| 693,175,794| 710,157,653} —16,981,859|| 470,728,386) 469,885,923 +842,463)|222,447,408)}240,271,730| —17,824,322 
Groups VIII & IX. 
Abilene & Southern _- -- 97 97 144,955 164,718 —19,763 91,205 89,316 + 1,889 53,750 75,402 —21,652 
Ark Louisiana & Gulf... 62 62 —6,799 135,160 133,810 +1,350|| def41,596) def33,447 —8,149 
kansas Central 46 +2,796 ’ 80,574 —909 34,439 30,734 +3,705 
hea +25 35,066 38,721 —3,655 111,561 107,881 +3,680 
8,238 —4,550,486 60,172,701; 63,830,683) —3,657,982|| 33,367,567) 34,260,072 ’ 
72 —38,997 ¥ 317,174 —31,779 41,514 48,732 —7,218 
1,596 —819,275 9,959,733} 10,195, 236,263); 2,922,525) 3,505,537 —583,012 
482 —117,136 a 1,752,112 —167,776 811,701 761,062 +50, 
20 +131 221,118 85,511 35,607 145 ,620 —35,475 
125 —152,885 911,653 937 ,096 —25,443 439,166 ,609 —127 ,443 
127 —47,638 293,478 349,064 " 27,174 19,226 +7,948 
8 —24,910 62,082 61,571 +511 33,670 59,091 —25,421 
35 —8,221 119,029 105,919 +13,110 . 18,258 —21,331 
21 ¥ 61,882 70,379 —s, 44,661 —44, 
1,127 —1,219,644 5,582,173 6,203,734 —621,561|| 2,025,956) 2,624,040 —598, 
454 95, 3,533,661 3,745,405 —211,744|| 1,205, 1,589,151 7 
257 —41,495 444,979 499,133 —54, ‘211 ,812 199,153 + 12,659 
463 —533,139 2,386,502) 2,651,120 — 264,618 184,698 —268,521 
55 —183,820 492,583 542, —49, 242,147 376,064 —133,917 
338 ¥ 1,729,612 1,657, +71,784 32,370 170,507 —138,137 
2,560 —1,285,914 16,018,196} 17,047,172) 1,028,976); 7,148,855) 7,405,793 —256, 
129 703, : 662,560) +40,745 525,207 566,381 —41,174 
221 —59,159 657,954 605,933 +52,021 9,195 120,375 —111,180 
18 + 33,016 205, 169,897 35, 42,959 45,833 —2,874 
50 —2, ’ 253,127 65,477 68,804 —3,327 
1} 506,4 74,719 52,578 + 22,141 
26 d x def32,273 +2,981 
130 def37, 7,547 581 
1,160 1,919,795| 2,733, —813,290 
96 47, 75,143 —28,078 
154 89,416 111,920 —22,504 
260 +550 ,820 —126,370 
477 def168,457 97,608 — 266, 
827 4,083,133} 3,959,152}  +123,981 
10 def19,166 232 —19, 
255 +344 613,741 —49, 
121 def30,930 63,188 —94,118 
37,521 31,222 +6,299 
351 426,118 466, ——40,278 
38,161 32,973 +5,188 
— 94,660 —192,506 
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Miles of Road. Gross Earnings. _ Operating Expenses. Net Earnings. 
Inc. (+) or Inc. (+) or Inc. (+) or 
1914. | 1913. 1914. 1913. Dec. (— 1914 1913. Dec. (—). 1914. 1913. Dec. (—). 
Groups VIII& IX(Co\n.) s $ $ $ $ $ 
Marshall & East Texas- 93 93 183,384 221,170 —37,786 215,401 206,129 +9,272|| def32,017 15,041 —47,058 
Memphis Dallas & Gulf 94 80 334,812 220,885 +113,927 191,383 168,653 + 22,730 143,429 52,232 +91,197 
Midiand Terminal. ---- 29 29 111,692 101,743 +9,949 70,256 62,074 +8,182 41,437 39,669 +1,768 
Midland Valley - - . ---- 380 373 1,617,566 1,511,166 + 106,400 1,343,951 1,266,433 +77,518 273,615 244,733 + 28,882 
Miss Riv & Bonne Terre 65 65 679,111 77,118 —98,007 7,941 504,342 —96,401 271,170 272,775 —1,605 
Missouri & North Ark. - 365 365 1,293,618 1,236,145 +57,473 1,225,154 1,200,129 +25,025 68,464 36,016 +32,448 
Missouri Kan & Texas.| 3,865) 3,817 31,521,188 32,346,258 —825,070 22,722,119) 22,808,412 — 86,293 8,799,069! 9,537,846 —738,777 
Mo Okla & Gulf of Tex- 19 1 120,913 118,667 +2,246 110,172 126,078 —15, 10,741 def7 ,411 +18,152 
Missouri Okla & Gulf-- 332 332 1,171,787 1,078,896 +92,891 1,183,156 1,008,083 +175,073 def11,369 70,813 —82,182 
Missouri Pacific ------ 3,920} 3,920 26,622,041 28,018,909} —1,396,868 21,776,082} 22,031,385 —255,30: 4,845,958) 5,987,523) —1,141,565 
St LIron Mt&Sou__| 3,365) 3,365 33,171,860; 34,136,598 — 964,738 21,346,290! 22,667,611) —1,321,321)| 11,825,569 11,468,986 +356,583 
Missouri Southern - - - -- 66 66 173,359 84,730 —11,371 117,777 89,132 +28, 645) | s 95,598 —40,017 
New Iberia & Northern 102 102 134,552 ,688 +13,864 145,142 135,211 +9,931 def10,590; defl4,523 +3,933 
New Orl Sou & Gr Isl-- 60 60 135,542 99,189 +36,353 113,993 109,564 +4,429 21,550; defl0,375 +31,925 
Oklahoma Central. - - - - 136 136 252,807 292,429 —39 ,622 255,666 250,315 +5,351 def2,859 42,114 —44,973 
Ouachita & Northwest- 66 63 184,956 182,012 +2,944 191,446 124,276 + 67,170 def6,490 57,737 —64,227 
Paris & Mt Pleasant- -- 51 37 158,506 80,126 +78,380 106,193 42,650 + 63,543) | 52,313 37,476 + 14,837 
Prescott & Northwest -- 36 41 92,372 110,758 —18,386 88,732 94,971 —6,239 3,640 15,788 —12,148 
Quanah Acme & Pacific 80 43 191,748 224,621 —32,873 109,019 102,794 +6,225 82,729 121,827 —39,098 
Rio Gran & Eagle Pass- 33 33 117,354 112,153 +5,201 78,210 1,06 —2,857 39,143 ,085 +8,058 
Rio ~~ henge 180 180 646,021 664,179 —18,158 424,901 435,262 —10,361 221,120 228,917 —7,797 
Rock Islan 
Chic Rock Isl & Gulf 477 477 2,819,779 3,395,974 —576,195 2,106,808 2,187,525 —80,717 712,972; 1,208,450 —495,478 
Chic Rock Isl & Pac-| 7,852) 7,573 65,388,334 67,968,961; —2,580,627 48, 893,139} 50,316,578} —1,423,439|| 16,495,195! 17,652,383) —1,157,188 
St Louis & San Fran..-| 4,742) 4,742 42,458,880) 43,401,716 —942,836 31,073,710} 28,599,620) +2,474,090)| 11,385,170) 14,802,096) —3,416,926 
Ft Worth & Rio Gran 235 235 3,123 886,265 —53,142 ,821 5,190 ’ 154,302 161,075 —6,773 
Paris & Great North. 17 17 143,680 239,098 —95,418 183,018 140,296 + 42,722 def39,338 98,802 —138,140 
St L San Fran & Tex 244 244 1,480,212 1,513,087 —32,875 1,321,907 1,234,974 + 86,933) | 158,305 278,113 —119,808 
Beaum S L & West-- 119 118 629,207 08,140 —78,933 608,565 611,861 —3,296 20,642 96,280 —75,638 
Louisiana South—See Groups |IV & V 
New Orl Tex & Mex- 286 286 1,581,020 1,532,703 +48,317 1,466,805 1,263,317 + 203,488 | 114,215 269,386 —155,171 
Orange & Northwest- 62 62 192,093 182,841 +9,252 185,284 1,061 + 4.223} | 6,809)  & +5,029 
St L Brownsv & Mex 518 518 2,660,633 2,930,692 —270,059 2,107,944 2,342,660 —234,716 552 689) 588,032 —35,343 
St L Merch Bdge Term 9 9 1,921,263 2,080,438 —159,175 1,610,068 1,640,995) —30,927)| 311,195) 439,443 —128,248 
St L Rocky Mt & Pac-_- 106 106 218,301 213,724 +4,577 198,681 305,216) —106,535 | 19,620| def91,492 +111,112 
St Louis Southwestern. 943 906 8,212,255 8,596,110 —383,855 5,160,890 4,881,571) +279,319|| 3,051,365) 3,714,538) —663,173 
St LS W Ry of Texas-- 811 704 4,532,301 4,700,840 —168,539 4,606,827 4,334,226) + 272,601) det74.527 366,614 —441,141 
St Louis Transfer - - - -- 6 6 434,094 420,469 +13,625 333,438 326, 837) + 6,601 100,656 93,632 +7,024 
San Ant & Aransas Pass 724 724 4,648,197 5,109,279 —461,082 3,984,756 3,775,657) + 209,099 663,441 1,333,622 —670,181 
San Ant Uvalde & Gulf 316 244 398,357 305,611 +92,746 370,606 216,023) + 154,583) | 27,750 9,587 —61,837 
Southern Pacific—See |Group |X | | 
Arizona Eastern—See| Group |X | 
Corvallis & Eastern—|See Gro| up X | 
Galv Harris&SanAn| 1,338) 1,338 11,824,091 12,065,516 —241,425)| 9,722,026 9,571,535) +150,491|| 2,102,065) 2,493,981 —391,916 
Houston & Shrevep't 40 4 380,974 347,154 +33, 820|| 176,167 162,343) + 13,824) | 204,807 184,811 +19,996 
Houston & Texas Cen 830 789 6,551,983 6,828,648 —276,665) 5,555,615) 5,483,129 +72,486 996,368) 1,345,520 —349,152 
Houston E & W Tex- 191 191 1,443,373 1,403,271 +40, 102) | 1,061,696 1,059,432 + 2,264) | 381,677 343,839 +37,838 
Lake Charles & Nor- 65 65 230,414 181,807 +48, 607|| 133,301 109,333) + 23,968) | 97,114 72,474 + 24,640 
Louisiana Western-. 208 208 2,314,284 2,315,374 —l1 -090/| 1,663,597 1,573,056) + 90,541) 650,687 742,318) —91,631 
Morgan's La & Tex | | 
RR & SS Co. -.-.--- 405 404 4,700,887 4,657,947 +42,940) 3,614,123 3,921,687) —307,564|| 1,086,764) 736,260 +350,504 
Texas & New Orleans 458 458} 4,174,321 4,269,376 —95,055) | 3,794,693) 3,758,387 +36, 306 | | 379,628 510,989 —131,361 
Coos Bay Roseb & Ea|st RR&|Nav—S||ee Group X 
Term RR Assn of St L- 34 34 2,811,293 2,983,590 —172,297 1,873,483 1,898,673) —25, 190) } 937,810) 1,084,917 —147,107 
Texas & Pacific_------ 1,885) 1,885 18,652,685 18,078,783 +573,902 14,238,007 14,772,781) —534, "774! | 4,414,678) 3,306,003 +1,108,675 
Texas & Southeastern -- 28 28 104,880 114,590 —9,710 108,202) 112,10 Ol —3,899 def3 ,322 2,489 —5,811 
Texas City Terminal. - - 6 6 182,455 160,199 + 22,256 128,785 149 '273| — 20.488 53,670) 10,925 +42,745 
‘Texas Mexican- ------- 162 162 333,087 370,113 —37 ,026, 262,901 270,034) —7,133 | 70,187) 100,079 —29,892 
Texas Midland - -- - - --- 125 125 727,201 807,704 —80,503) 603 ,226 644 788) —41,562 | 123,975! 162,916 —38,941 
Texas Oklahoma & East 24 24 221,215 212,812 +8,403 200,279 169,686) + 30,593 20,935 43,126 —22,191 
Tremont & Gulf---.---- 83 | 83 233,956 196,691 +37,265 201,901 177,407 + 24,494 | 32,055 19,284 +12,771 
iPS 68) 68 229,762 369,911 —140,149 171,893 194,906 —23,013 | 57,870 175,006 —117,136 
Vicks Shreve & Pacific- 171| 171 1,776,777 1,705,918 +70,859 1,373,417 1,303,813 + 69,604 403,360 402,105 +1,255 
Victoria Fisher & West- 56! 56 139,474 151,878 —12,404 111,784 143,076 —31,292 | 27,690) 8,802 +18,888 
Weath Min Welils&NW 41) 41 143,449 175,484 —32,035 93,821) 96, 276) —2,455 || 40,628) 79,208) —29,580 
Total (98 roads)..--| 57,852) 56,930)| 479,173,615) 498,762,530) —19,588,915|| 350,558,814) 356,264,041; —5,705,227 |128,614,801 142,498,489, —13,883,688 
GROUP X. ! 1| 
Arizona & New Mexico. 109} 109 966,678 1,060,291 —93,613 473,324 488,301 —14,977 493,354) 571,990 —78,636 
Bellingham & Northern 64 64 331,205 347,449 —16,244) 196,010 214,097 —18,087 | 135,196 | 133,352 +1,844 
Bingham & Garfield -- - 27) 27 1,775,538 1,136,363) +639,175) 672,685 504,464 +168,221|)| 1,102,853! 631,899 + 470,954 
Boca & Loyalton- - ---- 45) 45 74,70 92,434 —17,730) 65,670 71,486 —5,816 9,034) 20,948 —11,914 
Bullfrog-Goldfield 83 84,973 99,034 —14,061 91,306 92,786 —1,480 def6 ,334 6,248 —12,582 
Butte County - - ------- 32) 32 140,587 140,303) +284) 84,114 82,094 +2,020 56,472) 58,209 —1,737 
Columbia & Puget Sd_- 55| 55 486,772 595,324 —108,552 298,615 364,154 —65,539 188,157) 231,170 —43,013 
El Paso & S W Co--.-.-- 1,029) 982 9,057,553 8,657,716, +399,837 | 5,596,630 5,118,284 + 478,346 3,460,924, 3,539,433 —78,509 
Grand Canyon. ------- 64) 64 64,304 93,582 —29,278) 44,488 271,402 — 26,924 19,816) ,180 —2,364 
Idaho & Wash Northern 150) 150 491,700 682,546 —190,846 361,196 501,035 —139,839 130,504) 181,510 —5l1, 
Las Vegas & Tonopah- - 200 200 194,883 196,713 —1,830 189,529 191,506 —1,977 5,354) 5,207 +147 
McCloud River RR Co. 84 82 341,593 386,084 —44,491 252,094 246,553 +5,541 89,498| 139,530 —50,032 
Morenci Southern. ---.- 18 18 112,253 100,353 +11,900 158,122 113,567 + 44,555 def45,869,| def13,214 —32,655 
Nevada-Calif-Oregon -- 239 239 367,260 403,979 —36,719| 298,195 283 ,633 + 14,562 69, } 120,347 —51,282 
Nevada Co Narrow Gau 22! 21 166,774 129,366 +37,408 116,262 98,136 +18,126 50,512, 31,230 +19,282 
Nevada Northern.-.-- 165} 165 1,761,197 1,644,589 +116,608 925,708 797 ,534 + 128,174 835,489) 847,055 —11,566 
New Mexico Central. - - 116 116 92,741 10, —18,067 | 99,328 89,50 +9,825 def6,587) 21,305 —27,892 
North Yakima & Valley 47 47 97,988 105,175 —7,187! 67,782 61,348 +6,434 30,205) 43,827 —13,622 
Northwestern Pacific. - 401 401 3,745,805 3,709,766 + 36,039) 2,653,359 2,594,845 +58,514 1,002,446 1,114,921 —22,475 
Oregon Trunk_..-.---- 157 157 188,342 194,031 —5,689) 195,827 178,672 +17,155 def7 ,485 15,359 —22,844 
Pacific & Idaho North. 90 90 187,758 197,786 —10,028, 133,777 138,291 —4,514 53,981 59,495 —5,514 
Pacific Coast.....-.-..- 103 103 187 ,402 226,491 —39,089 152,594 172,423 —19,829 34, 808} 54,068 —19,260 
Pac Ry & Navigation... 91 112 304,969 276,590 + 28,379) 384,796 427,829 —43,033 def79,827| def151,239 +71,412 
Ray & Gila Valley. -.-... 7 7 494,636 380,509 +114,127) 112,879 94,643 + 18,236) 381,757) 285,866 +95,891 
Salem Falls City & W-- 63 65 200,902 143,700 + 57,202) 164,059 113,210 + 50,849) 36,843 30,490 +6,353 
Salt Lake & Los Angeles 15 15 99,118 97,426 +1,692) 75,601 71,849 +3,752) 23,517 25,577 —2,060 
San Diego & Southeast 75 75 365,703 428,694 —62,991) 340,035 377,820 — 37,785 25,669 50,874 —25,205 
San Joaquin & Eastern_ 56 56 181,206 705,522 —524,316 146,905 265,781 —118,876 34,301 439,741 —405,440 
San Ped LosA & Salt L| 1,132) 1,132 10,626,703 10,238,050 +388,653 7,214,976 6,810,511 + 404,465 3,411,727, 3,427,539 —15,812 
Shannon-Arizona- - - - -- 11 1 93,77 7,115 —23 345) 38,801 58,075 —19,274) 54,969 59,040 —4,071 
Sierra Ry of California. 76 76 382,853 424,747 —41,894 211,975 238,285 —26,310 170,879 186,462 —15,583 
Southern Pacific— | 
Pacific System - - ..-- 6,493) 6,380 92,038,088) 95,354,888} —3,316,800 54,991,140 54,710,692 +280,448|| 37,046,948) 40,644,196] —3,597,248 
CoosBRose&ERR&| N 2 28 104,725 103,787 +938) 71,009 73,307 — 2,298 33,716) 30,480 +3,236 
Arizona Eastern. ---- 367 367 2,797,811 2,692,035 + 105,776) 1,644,852 1,480,504 + 164,348|| 1,152,959) 1,211,531 —58,572 
Corvallis & Eastern _- 141 141 17,696 350,080 —32, _ 520,748 62,806 + 157,942|| def203,052| def12,726 —190,326 
For remainder of system see groups || VIII & Ix | 
Spokane Port & Seattle_ 556 55) 4,901,740 5,341,466 —439, 726 2,808,642 2,696,545 + 112,097 2,093,098; 2,644,921 —551,823 
Spokane International. 163 161 1,020,069 1,148,050 —127,981| 591,933 686,598 —94,665 428,136; 461,452 —33,316 
Sumpter Valley---.--..- 79 79 316,237 302,577 + 13,660) 239,923 233,741 +6,182 76,315) 68,836 +7,479 
Dckasskcemeccesn 63 63 476,497 735,980 —259,483 | 259,445 373,443 —113,998 217,052 362,537 —145,485 
Tacoma Eastern - --.--- 92 92 581,266 669,997 —88,731) 442,704 470,669 —27,965 138,562 199,328 ,766 
Tonopah & Goldfield. - 110 111 688,850 696,398 —7,548| 410,874 371,085 +39,789 277,976 325,313 —47 ,337 
Tonopah & Tidewater. - 181 181 340,428 328,240 +12,188) 204,737 191,691 + 13,046) 135,691 136,549 —858 
Tooele Valley. -------- 7 183,094 129,773 +53,321| 124,982 113,465 +11,517) 58,111 ,308 + 41,803 
Union Pacific—See Grojups VI |& VII | 
Oregon Short Line...| 2,120) 1,972 22,005,594 22,019,856 —14,262) 12,167,948 11,429,802 +738,146|| 9,837,646) 10,590,054 —752,408 
Ore-Wash RR & Nav; 1,915) 1,917 17,227,641 18,204,220 —976,579) 11,725,239 12,253,139 —527,9 5,502,402) 5,951,081 —448,679 
United Verde & Pacific. 26 2 222,003 232,134 —10,131 219,800 229,337 —9,537) 2,203 2,797 —594 
Virginia & Truckee... 67 67 270,654 99,808 —29,154) 206,248 212,812 —6,564 64,406 86,996 —22,590 
Wash Idaho & Mont... 49 49 402,389 457,327 —54,938| 234,101 242,447 —8,346, 168,287 214,880 —46,593 
Western Pacific.....-.- 943 934 6,099,573 6,173,628 —74,055| 4,995,892 4,478,835 +517,057|| 1,103,682) 1,694,793 —591,111 
Yosemite Valley ....-.- 79 79 273,880 278,355 rede 139,814 127,604 +12,210. 134,066 150,751 —16,685 
Total (50 roads)....| 18,305) 18,009); 184,136,105; 188,841,135) —4,705,030|| 114,016,673) 111,870,639} +2,146,034|| 70,119,422) 76,970,496] —6,851,064 
Group 1—New England |— | 
Total (18 roads)....| 7,768) 7,878|| 142,984,609) 145,410,374) —2,425,765|| 109,063,238} 106,969,648) +-2,093,590|| 33,921,371) 38,440,726] —4,519,355 
Group 2—East & Middle |— | 
Total 66 ew, 4 26,929) 26,684) 750,570,073) 772,468,751) —21,898,678|| 549,198,714| 539,090,914) + 10,107,800) |201,371,359|233,377,837| —32,006,478 
Group 3— e West|— 
Total (66 ——----| 9 25,979) 25,945)| 418,759,021) 442,663,001) —23,903,980|| 335,292,593) 324,475,313) +10,817,280|| 83,466,428|118,187,688| —34,721,260 
Groups 4 & 5—Southern |— 
Total ) hee PS 41,553) 41,190)| 412,182,415) 402,157,860) +10,024,555|| 296,285,815| 285,153,381) + 11,132,434||115,896,600|117,004,479| —1,107,879 
Groups 6 & 7—Northwe|st— 
Total (78 roads) --.-_- aca 67,303|| 693,175,794| 710,157,653) —16,981,859|| 470,728,386) 469,885,923 + 842,463 | |222,447 ,408| 240,271,730) —17,824,322 
Groups 8 & 9—Southwe|s 
Total (98 roads) -_--__ “7,852 56,930|| 479,173,615) 498,762,530) —19,588,915|| 350,558,814| 356,264,041) —5,705,227||128,614,801/ 142,498,489] —13,883,688 
Group 10—Pacific 
Total (50 roads)....| 18,305) 18,009|| 184,136,105) 188,841,135) —4,705,030|| 114,016,673| 111,870,639) +2,146,034|| 70,119,432) 76,970,496| —6,851,064 
Grand total (486 rds.) '!246,357'243,939 ''3.080,981,632'3.160,461,304' —79,479,472''2,225,144,233'2,193,709,859' +31,434,374''1855,837.399'966,751,445' —110.914,046 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 1 1914: 
GOLD. 


The Bank cf England ccntinues to increase its gold reserves, and a net 
influx cf £2,346,000 has been notified during the week. Receipts were as 
follows: 


Sept.24.. £71,000in U.S. gold coin. |Sept.28_. 237,000 in U.S. gold coin. 
24_.1,002,000 ‘* bar gold. 28_.. 103,000 “‘ bar gold. 
25.. 273,000 ‘** U.S. gold coin. | 29_._ 41,000 ‘* U.S. gold coin. 
25.. 79,000 ‘* bar gold. | 29_. 13,000 “ bar gold. 
26_. 746,000 “ U.S. gold coin. 30... 116,000 ** U.S. gold coin, 
26.. 14,000 “* bar gold | 30_. 151,000 “ bar gold. 


There have been no withdrawals for abroad, but a further sum of £500,- 
000 was set aside yesterday for Treasury Currency Ncte Redemption Fund, 
raising the tctal of that fund to £4,500,000. 

The Minister of Finance and Defence of the Dominion of New Zealand 
having agreed to receive on behalf of the Bank of England deposits of gold, 
the Bank is prepared to purchase gold tendered in New Zealand, and will 
make advances to the extent of 97% of the value on the basis of 77s. 9d. 
per ounce standard. The balance will be adjusted on the delivery of the 
gold in London. 

The syndicate of banks and trust companies of New York has agreed not 
to facilitate the export of gold abroad for the present, except in connection 
with the arrangements which are being made to meet the city of New York 
and cther foreign obligations maturing during the next four months. 

The West African gold output for August amounted to £150,386, an 
increase of £24,296 as compared with that for August 1913. 


SILVER. 

During the week prices have ruled steadier than for many weeks past, 
and have fluctuated to the extent of only 4d., and on each day the quota- 
tion has been fixed at either 24d. or 244d. 

It is now more than two months since there has been a market in silver 
for forward delivery, and the amount of forward siiver contracts now re- 
maining uncovered must be necessarily very small. At the moment, there- 
fore, the market has to rely for its principal support on the immediate re- 
quirements for coinage purposes. 

A shipment of 178,000 ounces has been made from San Francisco to 
Hongkong during the week. 

Throughout the whole of September no quotations were fixed for silver 
for delivery in two months. Statistics for that month are given below: 


PD SM. a ctinndacnseuuntsdaue 25 3-16d. cash 
DEO wccceetuenenneedakadll 23 9-16d. “ 
SOS Bs tcecontencnaeeendavn 24.269d. ‘“* 


To-day's quotation for cash delivery is 4d. below that fixed a week ago. 
Quotations for bar silver per ounce standard: 





Sept. 25..24% cash. No Oct. Ist 1914. 
26..24% ** quotation fe ass oe eee 5% 
28.24 “a fixed Bar gold per ounce standard _-___77s. 94. 
29..244% * for French gold coin per ounce- ---_} Yominal 
30..24 Be forward |German gold coin per ounce_-_--Nominal 

Oct. 1..24 = delivery. |U.8. A. gold coin per ounce-_-..-Nominal 

Average for the week..--.-- 24% cash. | 





TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Saturday, Oct. 10, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of September. From this statement it appears that the 
aggregate of unfilled orders on Sept. 30 was 3,787,667 tons, 
recording a decrease of 425,664 tons from last month, when 
the amount of orders outstanding was 4,213,331 tons. This 
is the lowest since Oct. 1911, when the amount of outstanding 
orders was 3,694,328 tons. In the following we give the 
comparisons with previous months: 








Tons. was. | Tons. 
Sept. 30 1914__.3,787,667 A ea 30 1013...6,078 762 Nov. 30 1911...4,141,955 
Aug. 31 1914...4,213,331 | Mar. 31 1913_...7,468, "956 | Oct. 31 1911__.3,694, 328 
July 31 1914...4,158,589 | Feb. 28 1913...7,656,714 | Sept. 30 1911...3,611,317 
June 30 1914._.4,032,857 | Jan. 31 1913_..7,827,368 | Aug. 31 1911...3,695,985 
May 31 1914...3,998,160| Dec 31 1912._.7,932,164| July 31 1911...3,584,085 
Apr. 30 1914__.4,277,068 | Nov. 30 1912_..7,852,883 | June 30 1911...3,361,058 
Mar. 31 1914...4,653,825| Oct. 31 1912...7,594,381| May 31 1911...3,113,187 
Feb. 28 1914...5,026,440| Sept. 30 1912_..6,551,507 | April 30 1911_.._3,218,704 
Jan. 31 1914...4,613,680| Aug. 31 1912...6,163,375| Mar. 31 1911_..3,447,301 
Dec. 31 1913...4,282,108| July 31 1912...5,957,079 | Feb. 28 1911...3,400,543 
Nov. 30 1913...4,396,347 | June 30 1912..._5,807,346 | Jan. 31 1911.-.3,110,919 
Oct. 31 1913...4,513,767| May 31 1912...5,750,983 | Dec. 31 1910...2,674,750 
Sept. 30 1913...5,003,785 | April 30 1912_._5,664,885 | Nov. 30 1910__.2,760,413 
Aug. 31 1913...5,223,468 Mar. 31 1912_...5,304,841 | Oct. 31 1910_..2,871,949 
July 31 1913...5,399,356 | Feb. 29 1912_..5,454,200 | Sept. 30 1910._.3,158,106 
June 30 1913...5,807,317 | Jan. 31 1912...5,379,721 | Aug. 31 1910...3,537,128 
May 31 1913...6,324,322 | Dec. 31 1911...5,084,761!| July 31 1910...3,970,931 


Prior to July 31 1910, reports of unfilled orders were issued 
only quarterly. In the following we show the totals at the 
end of each quarter or period for which the figures were made 
public, back to the organization of the Steel Company. 


Tons. Tons. Tons 
June 30 1910_..4,257,794| June 30 1907_.*7,603,878 | June 30 1904_.*3,192,277 
Mar. 31 1910...5,402,514| Mar. 31 1907_.*8,043,858 | Mar. 31 1904_.*4,136,961 
Dec. 31 1909...5,927,031| Dec. 31 1906_.*8,489,718| Dec. 31 1903..*3,215,123 
Bept. 30 1909_..4,796,833 | Sept. 30 1906__*7,936,884 | Sept. 30 1903_.*3,728,742 
June 30 1909._.4,057,939 | June 30 1906_.*6,809,589 | June 30 1903. .*4,666,578 
Mar. 31 1909...3,542,595| Mar. 31 1906_.*7,018,712| Mar. 31 1903..*5,410,719 
Dec. 31 1908...3,603,527 | Dec. 31 1905_.*7,605,086 | Dec. 31 1902_.*5,347,253 
Sept. 30 1908...3,421,977 | Sept. 30 1905_.*5,865,377 | Sept. 30 1902_.*4,843,007 
June 30 1908...3,313,876 | June 30 1905..*4,829,655 | June 30 1902_.*4,791,993 
— 31 1908_..3,765, Mar. 31 1905_.*5,597,560 | Dec. 31 1901..*4,497,749 
4 1907_..4,624,553 | Dec. 31 1904_.*4,696,203| Nov. 1 1901_. *2,831,692 
Boot. 30 1907... *6,425,008 | Sept. 30 1904. _*3,027,436 








The figures prior to Dec. 31 1907 are on the old basis. Under the present 
nite only orders received from sources outside of the company’s own intereste 
are shown. The amount as of Sept. 30 1904, shown above as 3,027,436 tons, the 
former basis, would, it is stated, be 2,434,736 tons on that now employed. 


UNFILLED ORDERS OF LACKAWANNA STEEL CO. 
—The statement of the Lackawanna Steel Co. for the quar- 
ter and the 9 months ending Sept. 30 is given in our “In- 


vestment News Department” on a subsequent page. The 
unfilled orders of that company are shown below: 








Tons. Tons. 
Sept. 30 1914-.__- 166,344 | Sept. 30 1912_____ 569,977\Sept. 30 1910_____ 261,931 
June 30 1914..._- 128,880} June 30 1912____- 564,990 June 30 1910____- 379 ,836 
Mar. 31 1913....- 191,828 | Mar. 30 1912____. 401,475) Mar. 31 1910____- 43 ,232 
Dec. 31 1913--.-- 185,427 | Dec. 31 1911_---- 289,971)/Dec. 31 1909_-__- 467 ,533 
Sept. 30 1913....- 255,945 | Sept. 30 1911____- 189,898)Sept. 30 1909____- 406 ,86 
June 30 1913.._-_- 436,675| June 30 1911__-_- 218 -291| June 30 1909....- 384,984 
Mar. 31 1913.-.-- 623,816 | Mar. 31 1911_-__- 244,561'Mar. 31 1909..__- 291,560 
Dec. 31 1912....- 626,996 | Dec. 31 1910_..--. 226,103!Dec. 31 1908____- 205,236 








—~ 


Commercial andPiiscellaneous Hews 


NICARAGUA CUSTOMS RECEIPTS.—We append a 
statement showing the Nicaraguan customs receipts for the 
first seven months of 1914, compared with 1913: 


Increase (+-) or 




















914. 1913. Decrease (—). 

SED K<nctausndionnseeetendl $158,251 36 $149,945 98 +$8,305 38 
ee aE yO 156,910 64 126,957 25 + 29,953 39 
EE ich ened so ctielbeES eletsed 118,220 40 139,518 74 —21,298 34 
Se ae $433,382 40 $416,421 97 +$16,960 43 
0 ey ee $115,087 24 $154,767 38 —$39,680 14 
a a 118,306 40 150,718 94 —32,412 54 
Dic hecbhictieattbernabaannseaen 105,549 52 150,006 12 —44,456 60 
GE GORGE. cccdccccbmasnecas $338,943 16 $455,492 44 —$116,549 28 
tt Si. casnnedetanbakananhbe $772,325 56 $871,914 41 —$99,588 85 
GE nrcncdndsascennessodee cadens $95,973 52 $181,629 84 —$85,656 32 


STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country as 
well as the holdings by the Treasury, and the amount in 
circulation, on the dates given. 

—Stock of Money Oct. 1 '14— ——Money in Circulation—— 


in % S. Held — Oct.1 1914. Oct. 1 1913. 
$ $ 
Gold coin and bullion... -- 1,861,838,264 230,116,202 657,944,193 610,735,030 
Gold certificates b........ --....-... 42,387,610 931,390,259 1,029,828,159 
Standard silver dollars.... 565,878,478 1,787,167 70,724,311 73,284,490 
et CUGENISED Bivducess  sucencescan 10,474,879 482,892,121 478,735,722 
Subsidiary silver. ---....-. 183,059,092 21,493,978 161,565,114 157,787,867 
Treasury notes of 1890--.-- 2,394,000 5,211 2,388,789 2,602,750 
United States Notes.-...-- 346,681,016 9,706,776 336,974,240 339,826,454 
National bank notes- ---- d1,077,884,776 27,015,607d1,050,869,169 709,677,098 





WOE vecdcbiacenianta 4,037,735,626 342,987,430 3,694,748,196 3,402,477,570 


Population of continental United States Oct. 1 1914 estimated at 99,451,000; cir- 
culation per capita, $37 15. 


a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositaries to the credit of 
the Treasurer of the United States, amounting to $65,887,138 76. 


b For redemption of outstanding certificates an exact equivalent in amount of the 
appropriate kinds of money is held in the Treasury, and is not included in the ac- 
count of money held as assets of the Government. 


d Includes additional circulating notes issued under authority of act of May 30 
1908, as amended by Acts of Dec. 23 1913 and Aug. 4 1914. 








Canadian Bank Clearings.—The clearings for the week 
ending Oct. 10 at Canadian cities, in comparison with the 
same week of 1913, show a decrease in the aggregate of 
15.0%. 




































Week ending October 10. 
Clearings at— 
Inc. or 
1914 1913. Dec. 1912. 1911. 

Canada— x $s % $s $ 
Montreal ....... 55,000,644 64,002,547) —14.1 60,745,808 51,906,863 
, 38,656,187 46,644,615) —17.1 42,972,946 35,424,209 
Winnipeg- es 40,244,232 42,869,571; —6.1 31,230,895 26,973,197 
Vancouver----..- 8,086,677 11,969,840) —32.4 13,468,603 12,164,737 
Ottawa _- 4,334,300 4,519,472) —4.1 4,428,783 4,499,879 
Quebec. -- 4,151,068 3,412,072) +21.7 3,584,576 2,701,188 
 csneawou 1,768,341 2,440,047| —27.6 2,673,289 1,797,129 
Hamilton. ---_-_-- 3,501,637 3,446,909} +1.6 3,311,434 2,580,711 
Gt. John......... 1 "743,830 1,696,543) +27.7 1,825,459 1,482,064 
Calgry ........ 3,858,759 6,119,033| —36.9 5,676,647 4,475,845 
MED wockoscs 1,909,203 1,831,665) +4.3 1,808,364 1,450,087 
Vicsaria ........ 2,008,313 3,531,828) —43.1 4,169,210 2,803,830 
Edmonton ------ 2,559,845 4,034,656| —36.6 4,434,958 2,403,525 
RE er 2,280,363 3,273,634| —30.3 2,831,482 1,603,705 
Brandon ----.--. 683,853 753,004; —9.3 656,759 643 ,236 
Lethbridge -_..- 386,682 618,838) —37.5 536,148 615,918 
Saskatoon --.-.-.-- 1,312,722 1,772,859| —25.9 2,540,280 1,480,445 
Moose Jaw.-_-.-- 1,032,264 1,174,667) —12.1 1,325,409 916,818 
Brantford ___.-- 735,818) 753,197; —2.3 684,394 525,824 
Fort William _--- 1,099,150} 1,139,722} —3.5 823,579 554,119 
New Westminster 386,396) te ” Saree ee a 
Medicine Hat--- 415,043 een aa = ahead: | adhbend 
Peterborough -.- | Not included jin total 

Total Canada_.' 176,155,327 207,209,529! —15.0' 189,729,023' 157,003,329 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department. 


CHARTERS ISSUED TO NATIONAL BANKS SEPT. 30 TO OCT. 6. 


10.626—The Farmers’ National Bo of Cooper, Tex. Capital, $50,000. 

. A. Larson L. —_" — (Conversion of The 
armers’ State Bank of Cooper. 
10, 627—The ae Bank of , — Jacket >. aa. Capital, $25,000. 
opson, 
10, 628—The First National Bank of Van Buren, Me. Capital, $25,000. 
J h Martin, Pres.; J. Adolphe Hebert, Cashier. 
10.620—5h0 - 


National Bank of Mount Olive, N.C. Capital, 000. 
Borden, Pres.; M. T. Breazeal el. S26 
The Bank of Mount Olive, N. CO.) 


e, Cashier. Conversion of 
10,630—The National Bank of Rocky Mount, N. C. Capital, $100,000. 
Thos. H. Battle, Pres.; F. Fagan, Cashier. (Conversion of 


The Bank of Rocky Mount, N. OC. ) 
10 631—Tee, i. ae Bonk of On Mich. Capital, $25,000. 

10 632—The Mick N Uy ational Bas Bankolee a, Ooaiiter Mich. 

e ~ ation 
atthew Finn, Pres.; W. H. Fowler, Cashier. a 
VOLUNTARY LIQUIDATION. 

Fe ee National Rout of Overton, Neb., Sept. 21 1914. a 
e 


, Carl F. Grim, Overton, Neb. cceed: 
Farmers’ State Bank of Overton, Neb. = | 
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10/408-—Tie State Nettoog) B 


Agent, L. 


Miss., 


ank of Jackson. Miss., Oct. 3 1914. Liqui- 
Gaddis, Jackson, Miss. 
The Jackson ‘National Bank, Jackson, 


Consolidated with 
No. 10,523. 


APPLICATIONS TO CONVERT APPROVED. 


The Denton State 


Denton.”’ 


Bank of 
Capital, $125,000 


Capital, $25,000 


Clarksville, Tex., into ‘“The City National Bank 
ank, . “Mont., into “‘The First National Bank 





Breadstuffs Figures brought a has page 1155.—The 
by us from figures collected by 


statements below are pre 


the New York Produce 


xchange. 


The receipts at Western 


lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
































Receipts at—)| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbis.1961bs.|bush. 60 Ibs.| bush. 56 lbs.| bush. 32 lbs.|bush.48lbs .|bu.56 lbs. 
Chicago - - .-. 214,000} 1,683,000} 1,288,000} 5,170,000) 1,154,000) 88,000 
Milwaukee- - 87,000 8,000 58,000} 1,398,000} 671,000) 160,000 
iiavenct: — -ansaew ef eer 98,000} 234,000) 281,000 
Minneapolis.| --..--- 4,948,000 83,006} 1,079,000) 1,134,000) 242,000 
Dthbuek <i aehent 5,000 18,000 67,000 Ry 1,000 
Detroit ..-.- 8,000 56,000 58,000 Dt denuekl | Senece 
Cleveland -- 25,000 15,000 23,000 SE Wiesel. wennce 
St. Louis... 81,000 567,000 335,000 417,000 89,000 9,000 
eorla ...-.. 53,000 27,000 136,000 256,000 47,000} 13,000 
KansasCity.| ---.... 1,815,000 137,000 b ))6 ae 
PN asdadt. . menaced 381,000 337,000 ae eer 
Total wk.’14 468,000) 13,617,000} 2,573,000) 9,884,000) 3,330,000; 794,000 
Same wk.'13 315,000} 9,179,000) 2,781,000) 4,994,000) 3,509,000) 389,000 
Same wk.'12| 397,146) 10,358,617) 2,605,617) 5,169,706) 2,810,099; 484,194 
Since Aug 
yO S aee 4,475,000) 137,268,000} 36,524,000] 86,015,000|24,333,000/6,126,000 
1923..... 4,016,000) 99,163,000} 40,089,000) 65,828,000) 25,165,000/4,616,000 
__ 1912--.--- _3,492,678!103,786,680! 34,640,421! 59,534,845/ 18,213, 149/5,093,819 
Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 10 1914 follow: 
Flour, Wheat, Corn, Oats, Barley, Rye, 
Recet pts at— ddis. bush. bush. bush. bush. bush. 
New York..---- 308,000 2,336,000 444,000 1,310,000 305,000 176,000 
a coon 55, 31,000 4,000 77,000 11,000 1,000 
I eR Ss ee al |. eas eo asow 
Philadelphia --.-- 50,000 1,094,000 18,000 302,000 oe 
Baltimore-.-.---.- 31,000 48,000 50,000 1,998,000 471,000 43,000 
i.” ) tier with  adeenas,  d4secse 6eene Seean 
New Orleans *_.. 109,000 724,060 10,000 COOR cake Sidbas 
Newport News-- 1,000 .: deen \- | thekee aimee) eee 
DEERbedcacce nt,“ Beat: wiahew  “aebeee "Sagas Biden 
Galveston. - - - -. ji) i malaiaaiies Re: \'eaiwie  aaseiaa* Shinn . aene< 
DEOEEGatanscce *: > SAD . senses ee ra oie ee 
Montreal - - . - .-- 94 “O00 SGeOGee >  «acace 165,000 140,000 --..--. 





Total week 1914. 658,000 8,329,000 1,000 4,048,000 949,000 220,000 
Since Jan. y 1914_17,417,000 181121,000 21, 162, 000 49,100,000 10291000 4096,000 
Week 1913------ 6,108, 424,000 000 199,000 47,000 
Since Jan. 1 1913.17,263, 000 147191,000 45,418,000 43, 430,000 16434000 2587,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Oct. 10 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbis. bush. bush. bush. bush. 
New York-.-...-- 799,113 210,763 78,799 350,687 26,139 91,502 2,418 
Dt tihiiAs neksde, ~ Chanee aaests denen bas. .geeeh .. Soee 
Boston.......-- 215,157 118 = 9,155 Ga. «sod 2,048 =... 
Philadelphia _... 676,000 -.--.--. De “easesd sesen.. Xdha <i epee 
Baltimore. -----~- IED § waases 41,245 1,885,621 272,350 ..... .«..-. 
New Ofleans.... 666,000 . 63,000 112,000 205,000 --.-. ----. ----- 
Newport News.. 44,000 --.--.-- a uawes selma" Whew - mhewe 
Galveston. --_---.- Svan: sedene DD: dadese deeind sabubny. end 
RE eit tiitiies erent mtn shee . :  aatinee-  sadidiel Sadan) eadips 
Montreal _-.-.-.- 8 ee 60,000 eee 35,000 ..... 
PG oanwie “nikess = <andce De. ssieon ‘Cabedh suede Acanee 
Total week__..6,035,270 278,881 350,699 2,456,108 298,489 156,443 2,418 
Woek 1913_.---- 3,493,359 29,715 273,914 TEE... ahawe 126,000 330 


The destination of these exports for the week and since 
July 1 1914 is as below: 














Flour W heat ——-Corn-———___ 
Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports for week and Oct. 10. 1914. Oct. 10. 1914. Oct. 10. 1914 
since July 1 to— bbis. bbis. bush. bush. bush. bush. 





United Kingdom.-..170,280 1,574,574 3,287,463 47,039,367 -..--- 45,490 
Continent - ...-.--- 102,244 904, 135 2,404,870 48,451,115 204,994 732,877 
Sou, & Cent. Amer 6,853 ,047 342,000 2,287,009 57,870 726,863 
West Indies - ------ 39,464 517,406 ------ 17,328 13,670 920,902 
Brit. Nor. Am. Cols. 455 |, ae 11 4,250 
Other Countries... 31,403 94,149 937 25,385 2,229 13,950 

TOON. «.2222-24- 350,699 3,658,246 6,035,270 97,820,204 278,881 2,144,332 
Total 5013......... 273,914 3,238,981 3,093,359 63,905,408 29,715 1,468,670 


The world’s shipments of wheat and corn for the week 
ending Oct. 10 1914 and since July 1 1914 and 1913 are shown 
in the following: 
































Wheat. Corn. 
Ezports. 1914. 1913. 1914 1913 
Week Since Since Week Since Since 
Oct. 10.| July 1. | July 1. | Oct. 10. |. July 1. | July 1 
Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer.|8,825,000 124,264, 000] 89,378,000} 235,000| 1,371,000] 639,000 
Russia -- .- 11,922,000} 45,182,000; a 1,531,000] 5,452,000 
eer FG 2'347,000| 8,068,000) __.__- 9:431,000| 4,992°000 
Argentina...| -.---- 3:514,000| 9,322,000!3,766,000| 44,184,000! 88,356,000 
Australia...| 464,000 7,152,000) 9,848,000; ......| -.../...|  —._o2 
India...... $00,000 10,376,000} 21,664,000] _.....| _-...---| _....... 
Oth. countr’s} 208,000 2,248, DY casibel ahsbebasl, ‘sanmens 
Total ....! 10297000 161,823,000 185,880,000 4,001,000! 56,517,000! 99,439,000 





a Available only in part since Aug. 1. * Not available since Aug, 1. 
The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn. 
U Untted 

Kingdom, | Continent Total. Kingdom, Continent.| Total 

Bushels. | Bushels. | Bus Bushels. | Bushels. | Bushels. 
Seo) acaosasnnl. napeniottn DMM ssddenecl eeaccen< 18,951.08 
Gets SO Beebal! cocasecel: ssecses= PORE conctedel, séacedoe 6,465,000 
Oct. 11 1913. _| 14,288,000) 20,464,000 34,752,000) 13,608,000) 13,821,000 a7 429,000 
Oct. 12 1912. _!17.928.000' 18,040,000 25.968.000' 11.297 ,000'19 .950.000'31 ,247 ,000 








DIVIDENDS. 


The following shows all the dividends announced for 
future by large or important corporations. 
Dividends announced this week are printed in italic. 


the 


























Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Atchison Topeka & Santa Fe, com. (qu.)- 1% |Dec. 1)/Holders of rec. Oct. 30a 
Boston & Albany (quar.)............-- 2% |Dec. 31|Holders of rec. Nov. 30a 
ad PO an oc dtawncumeen 3 Nov. 1)| Holders of rec. Apr 25a 
Delaware Lackawanna & Western (quar.)| 2}4 |Oct. 20)Holders of rec. Oct. 34 
Elmira & Williamsport, common-.-.-.-.--. ~~ 2.26)Nov. 2/Oct. 21 to Nov. 1 
Grand Trunk, ___ EPS 2 Cg RR | ES EI Tog 
Great Northern (quar.).........-...-- 1% |Nov. 2/Holders of rec. Oct. 15a 
NOS. GE DOs katdecacocscunncce 4% |Nov. 2/Holders of rec. Oct. l5a 
Norfolk & Western, ar pref. (qQuar.)...| 1 Nov. 19| Holders of rec. Oct. 3la 
Northern Pacific (quar.).............-- 1% |Nov. 2/|Holders of rec. Oct. 8a 
Reading Company, common (quar.)....| 2 Nov. 12| Holders of rec. Oct. 274 
Southern Ry., pref. (payable in div. cifs.)__| 2% @ Holders of rec. Oct. 31 
Street and Electric Railways. 
Aurora Elgin & Chicago RR., pref.(quar.)} 134 |Nov. 1|Sept.24 to Oct. 22 
Bangor Ry. & Elec., com. (qu.) (No. 3)-.-- % |Nov. 2/Holders of rec. Oct. 19 
Cape Breton Electric Co.,com. (No.10)...| 3 Nov. 2/| Holders of rec. Oct. 194 
PE SUE .. kas caecatinsss oa 3 Nov. 2) Holders of rec. Oct. 194 
Commonwealth Pow., Ry.&Lt.,com.(qu).| 1 Nov. 2) Holders of rec. Oct. 164 
PRONE GUE DP iicdetidcciccnsaccce- 1% |Nov. 2/Holders of rec. Oct. 16a 
Bast St. Louis & Sub., pref. (qu.) (No. 3).| 1% |Nov. 2|Holders of rec. Oct. 17 
Havana Electric Ry., Light & Pow.,com.| 2% |Nov.14/Oct. 25 to Nov.14 
PEE + ntdbctskecevdchbusveacses< 3 Nov. 14/Oct. 25 to Nov.14 
Jacksonrille Traction, some a: ) (No.15)| 13% |Nov. 2} Holders of rec. Oct. 20a 
Preferred (quar.) (No. 15)......-.---- 1% |Nov. 2/|Holders of rec. Oct. 204 
Lewtston Augusta & Waters. St., pf. (qu.)| 1% |Nov. 2)Holders of rec. Oct. 17 
Milwaukee El. Ry.& Lt., pf. (qu.) (No.60)| 14% |Oct. 31)Holders of rec. Oct. 20a 
Montreal Tramways (quar.)...........-. 2% |Nov. 2/Holders of rec. Oct. 15 
Philadelphia Co., com. (quar.) Oe. 132).| 91% |Nov. 2/Holders of rec. Oct. la 
6% cumulative preferred (No. 4)-...--. 3 Nov. 2/Holders of rec. Oct. la 
Public Service Invest., pf. Ang 5 (No. 22); $1.50 |Nov. 2)Holders of rec. Oct. 15a 
Sierra Pacific Elec. Co... pref. (qu.) (No.21)| 1% |Nov. 2/|Holders of rec. Oct. 174 
Virginia Railway & Power, common... -- 1% /|Oct. 20)Holders of rec. Oct. 64 
West Penn Railways, a (quar.)..-. 1% |Nov. 2/Oct. 24 to Nov. 2 
anks. 
POU GA. ci ta icvewbadiiwedecctend 2 Nov. 2/Oct. 14 to Nov. 1 
Trust Companies. 
BOG Gs oo dancccousniwnesa 1% |Nov. 2/Oct. 22 to Nov. 1 
Miscellaneous. 
Amalgamated Copper (quar.)......-.---- % | Nov. 30)Holders of rec. Oct. 24a 
American Chicle, common (monthly)...| 1 Oct. 20|Holders of rec. Oct. 15a 
CG ~ CNN Bo cen ccccncass 1 Oct. 20/ Holders of rec. Oct. 15a 
American Cigar, common (quar.)-_----.-. 1% |Nov. 2/|Holders of rec. Oct. 174 
Amer. Gas & Elec. pref., (qu.) (No. 31)-| 1% |Nov. 2/Holders of rec. Oct. 21 
American Light & Traction, com. (quar.)} 2% |Nov. 2)Oct. 16 to Nov. 1 
Common (payable in common stock)..| 244/|Nov. 2)Oct. 16 to Nov. 1 
PU SI ikindndccsawsscddance 1% |Nov. 2/Oct. 16 to Nov. 1 
American Locomotive, preferred (quar.) - 1% (Oct. 21/Sept.22 to Oct. 21 
American Malt Corpora’n, pref. (No. 13)| 1 Nov. 4'Oct. 17 to Nov. 12 
American Maiting, preferred En ae ie. 62c.|Nov. 2/Oct. 17 to -.-.-.... 
Brown Shoe, preferred (quar.)_.....-..- 1% |Nov. 1|Holders of rec. Oct. 24a 
American Soda Fountain (quar.)......-- 1% | Nov. 16| Holders of rec. Nov. 1 
Burns Brothers, common (quar.)......-.-- 1% |Nov. 16/ Holders of rec. Nov. 2 
Preferred (quar.) (No. 7)_.......------ 1% |Nov. 2/Holders of rec. Oct. 17 
Chicago Pneumatic Tool (quar.) --.-.---- 1 Oct. 26)Oct. 16 to Oct. 26 
Cluett, Peabody & Co., com. = ) (No.4); 1 Nov. 2)|Holders of rec. Oct. 20a 
Commonwealth Edison CNPP cniccacce 2 Nov. 2)Holders of rec. Oct. 15 
Commonwealth Gas & Elec. Cos., pf. (qu.) -|\$13734|Oct. 15) Holders of rec. Oct. la 
Consolidated Ice, Pitisburgh, pref. (quar.).| 1% |Oct. 20\Oct. 11 to Oct. 20 
Consolidation Coal (quar.)........--.-.--- 1% /|Oct. 31) Holders of rec. Oct. 244 
Diamond Match (quar.)........-.------ 1% |Dec. 15) Holders of rec. Nov. 30a 
Distilling of America, pref. (quar.) -- % |Oct. 31| Holders of rec. Sept. 30a 
Dominion Steel Corp., pf. (qu.) (No. 11)| 1% |Nov. 2,Oct. 16 to Nov. 2 
du Pont (E. I.) de Nem. Pow., pref. (qu.) 1% |Oct. 26/Oct. 16 to Oct. 26 
Edison Fl. Ill., Boston (qu.) (No. 102)..| 3 Nov. 2/Holders of rec. Oct. 15 
Edison El. Ill. of Brockton (No. 54)....| $4 |Nov. 2)Holders of rec. Oct. 15a 
Electrical Securities Corp., pref. (quar.)-| 144 |Nov. 1\)Oct. 27 to Nov.11l 
Electric Bond & Share, com. (qu.) (No. 22)| 2 Oct. 15|}Holders of rec. Oct. 144 
Preferred (quar.) (No. 38) sah lata tearm 1% |Nov. 2)Oct. 22 to Nov. 3 
Eureka Pipe Line (quar.)......-.....-- 6 Nov. 2)Holders of rec. Oct. 15 
Federal Sugar Refining, pref. (quar.)...| 134 |Nov. 2)Holders of rec. Oct, 30a 
Fort Worth Pow. & Lt., pf. (qu.) MNO. 13)} 1% |Nov. 1)Holders of rec. Oct. 20a 
General Motors, preferred. _---.......-. 3% |Nov. 1)Holders of rec. Oct. 15¢ 
Harbison-Walker Refractories, pref. (qu.)} 134 |Oct. 20)Holders of rec. Oct. 10 
Hercules Powder, pref. (quar.).......--- 1% |Nov.15|Nov. 6 to Nov. 15 
Homestake Mining (monthly) (No. 479).| 65c.|Oct. 26)Holders of rec. Oct. 20a 
Houghton —. = Lt., com. (No. 19)} 6244c|Nov. 2/Holders of rec. Oct. 16a 
Preferred @No. 24)..........-----.--- 75c. |Nov. 2| Holders of rec. Oct. 16a 
Illinois Northern Sulities, pref. (quar.).._| 1} |Nov. 2\)Oct. 21 to Nov. 1 
Indiana Pipe Line (quar.)............-- $2.50 | Nov. 14 Holders of rec. Oct. 17 
International Banking. -.....-...--.---- 3 Nov. 2\Oct. 16 to Nov. 2 
International Nickel, common (quar.)..| 2% |Dec. 1|/Nov.15 to Dec. 1 
PR GE Din ndednnssnbdirmecce 1% |Nov. 2/Oct. 15 to Nov. 3 
Int. Smokeless Pow. & ee ewad 4 Nov. 16) Holders of rec. Nov. 54 
Island Creek Coal, common (quar.)----- 50c.|Nov. 2|Holders of rec. Oct. 23 
Kayser (Julius) & Co., —35 2nd - (qu.).| 134 |Nov. 2)Holders of rec. Oct. Sia 
Keystone Telephone, preferr EOS PRE $1.50 |Nov. 2)Holders of rec. Oct. 20 
La Rose Consolidated Manes eben 2% |Oct. 20 1 to Oct. 18 
Lehigh bs egy Pee Coal a inn ome $1.25 |Oct. 17 Holders of rec. Oct. 8 
Loose- Wiles B ond pie on. io.i0) 1% |Nov. 2 16 to Nov. 1 
Lowell Elec. ene Ce Corp. (quar.) (No. 74)..| 2 Nov. 2|Holders of rec, Oct. 174 
Massachusetts Gas Cos., com. (quar.)..| $1.25 |Nov. 2)Holders of rec. Oct. 15a 
McCall Corporation, common (quar.)...| 1 Nov. 16|Holders of rec. Nov. 2 
5 Oct. 20;\O0ct. 1 to Oct. 18 
1 Nov. 2/Oct. 24 to Nov. 3 
1% |Nov. 2/Oct. 24 to Nov. 3 
1 Nov. 2/Oct. 24 to Nov. 3 
1 Nov. 16|Holders of rec. Nov. 5a 
1% |Nov. 2|Holders of rec. Oct. 21a 
2 Nov. 25|Holders of rec. Nov. 2a 
Coal, pref. (quar. 1% |Oct. 26|Holders of rec. Oct. 15a 
Portland (Ore.) Gas & Coke, pref. (quar .) .- 1% |Nov. 1)|Holders of rec. Oct. 23 
Public Serv. Corp. = Nor. Ill.,com.(qu.)-| 1% |Nov. 2)Holders of rec. Oct. 154 
Preferred (quar.).---.--.----------- 1% |Nov. 2)Holders of rec. Oct. 154 
Quaker png preferred (quar.)........| 1% |Nov. 30/Holders of rec. Nov. 2a 
Sears, Roebuck & Co., common ( ») 1% | Nov. 16) Holders of rec. Oct. 31 
Standard Milling, pref. (No. 23)... 2% |Oct. 31\Oct. 27 to Nov. 1 
Stewart Mining (quar.)......---------- 10 Oct. 19)Oct. 9 to Oct. 19 
BIS bd cu Cicsinehhdanwintiscdenece 2% |Oct. 19)Oct. 9 to Oct. 19 
Trenton Potteries, n-c. pref. (qu.) (No. 59).| 1 Oct. 24| Holders of rec. Oct. 15 
United Cigar Mfrs., common (quar.) ----- 1 Nov. 2/Holders of rec. Oct. 26a 
United Cig. Storesof Am. ,com.(qu.)(No.8)| 1% |Nov.16)Nov. 3 to Nov.16 
United Electric Securities, preferred ....| $3.50 |Nov. 2)Holders of rec. Oct. 14a 
United States Rubber, com. (quar.)--.--- 1% |Oct. 31/Holders of rec. Oct. 154 
First preferred (quar.)....-..-------- 2 Oct. 31/Holders of rec. Oct. 154 
Second preferred (quar.)......-.----- 1% |Oct. 31/Holders of rec. Oct. 154 
i... | eae 3 Oct. 31|Holders of rec. Oct. 15a 
Virginia-Caro. Chem., pf. (qu.) (No. 76.)| 2 Nov. 15|Holders of rec. Sept. 30a 
Warner (Chas. oe of Del.,lst&2d pf.(qu)| 134 |Oct. 22\Holders of rec. Sept. 30a 
Westinghouse Elec. & Mfg., com. (quar.)} 1 Oct. 30)Holders of rec. Sept. 30a 
White (J.G.) Co” Ine., pf. (qu. ) (No. 46)| 1% |Nov. 1/Holders of rec. Oct. 22 
Wiilys-Overland, common SE oa ineciaaie 1% |Nov. 1)Holders of rec. Oct. 22 
Woolworth (F. W.), common (quar.)--~-- 1% 'Dec. 1!Holders of rec. Nov. 10a 





a Transfer books not closed for this dividend. 


rection, ¢ Payable in stock. 
h On account of accumulated dividends. 


> Less British income tax. 4 Cor- 


J Payable in common stock. 


g Payable in scrip. 


t Payable in dividend certificates matur- 


ing Nov. 1 1919 and bearing interest from Nov. 1 1914 at rate of 4% per annum, 
payable semi-annually, said certificates to be mailed on Dec. 10. 
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Statement of New York City Clearing-House Banks 
and Trust Companies.—The New York Clearing House 
has discontinued for the present issuing its detailed state- 
ment showing the weekly averages of condition of the sep- 
arate banks and trust companies, both the member and the 
‘*non-member”’ institutions. The reserve items “‘Cash re- 
serve in vault” and ‘‘Trust companies’ reserve with C. H. 
members carrying 25% cash reserve” are separately stated 
as to banks and trust companies in the summarized state- 
ment furnished by the Clearing House; but with these ex- 
ceptions the figures are for banks and trust companies to- 
gether and are not apportioned between the two classes of 
institutions. ‘The publication of the statement in the usual 
form, it is stated, will not be resumed until all outstanding 
Clearing-House loan certificates are retired. The last 
complete statement issued, that for August 1 1914, will be 
found in the ‘‘Chronicle’’ of August 8 on page 398. 

We show below the figures as given out by the Clearing 
House and also print the totals reported by the State Bank- 
ing Department for the State banks and trust companies 
in Greater New York not in the Clearing House. In addition 
we combine, as has been our custom, each corresponding item 
in the two statements, thus affording an aggregate for the 
whole of the banks and trust companies in Greater New 
York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 























1 ! 
Clear .-House Clear.-House| State Banks &| Total of all 
Week ended Oct, 10. Members Members Trust Cos. not |Banks & Tr. 
Actual Figs. | Average. én C.-H., Ao.| Cos., Aver. 
Capital as of June 30....| $175,300,000 $175,300,000 $28,950,000 $204,250,000 
Surplus as of June 30.... 296,930,800 296,930,800 70,887,900| 367,818,700 
Loans and investments... 2,175,936,000! 563,468,100'2,739,404,100 
Change from last week | —26,195,000 —6,075,100| —32,270,100 
anaes ee 1,935,239,000) @557,950,000|2,493,189,000 
= from last week ~~—31,044,000 —5,603,400' —36,647,400 
GI, cctikcantoutinoese | 330,952,000 042,598,400) 373,550,400 
hange from last week | -+-1,698,000 +1,262,800' +2,960,800 
Legal-tenders .........- ACTUAL 97,495,000 €13,040,900| 110,535,900 
Change from last week = + 1,993,000 —593,400; +1,399,600 
Banks: Cash in vault..... GIVEN. 363,436,000 13,217,300) 376,653,300 
Ratio to deposits..... | | Not given MEET anpecsaden 
i ! 
Trust Cos.: cash in vault. | 65,011,000 42,422,000} 107,433,000 
Ager’te money holdings... | 428,447,000] 55,639,300] 484,086,300 
Change from last week | +3,691,000 +669,400| +4,360,400 
Money on with 
other bks. & trust cos. 52,801,000 84,358,300| 137,159,300 
Change from last week + 874,000 +765,600| + 1,639,600 
Total reserve._..... 481,248,000]  139,997,600| 621,245,600 
Change from last week + 4,565,000 +1,435,000) +6,000,000 
CASH reserve— DT i  onticaeemah. éGacacuinnith 
Banks (above 25%) --- 
Trust cos.(above 15%) DRE. i exehsaseasgh odckencenin 
til tabeatdntnintnaiduatil idef. 7,791,350 SOP: Gee 
Change from last week PERO | esccccsccs] occuccente 
% ot 4 reserves of trust cos— 
in vault........ Not given Cs ecsubaceae 
Cash on dep. with bks. Not given BEET. <cnecccead 
ik ais | Not given | 











+ Increase over last week. -— Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositaries 
and from other banks and trust companies in New York City and exchanges”; with 
this item included, deposits amounted to $638,881,500, a decrease of $5,184,500 
from last week. In the case of the Clearing-House members, the deposits are 
“legal net deposits’ both for the average and the actual figures. 0 Gold. c Cur- 
rency and bank notes, 

CIRCULATION .—Circulation of national banks October 10 reported at $144,- 
139,000; Oct. 3, $138,801,000; Sept. 26, $137,261,000; Sept. 19, $129,716,000; 
Sept. 12, $124,516,000; Sept. 5, $114,362,000; Aug. 29, $103,157,000; Aug. 22, 
$88,539,000; Aug. 15, $74,017,000; Aug. 8, $51,093,000; Aug. 1, $41,578,000. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omtt two ciphers in ali these figures. 


























Loans and Tot Money | Entire Res 

Week Ended— | Investmenis| Depostts. Specte. Legals. Holdings | onDepostt 
$ t $ < x 3 

Aug. 8.... | 2,654,887,9| 2,472,122,6 | 355,460,6| 85,556,5 | 441,017,0 | 563,381,565 
Aug. 15..-.. | 2,694,560,3 | 2,477,574,6 | 352,248,9| 85,578,9 | 437,827,8 | 558,181.6 
Aug. 22.... | 2,701,090,3 | 2,474,555,6 | 354,200,1| 87,069,5 | 441,269,6 | 568,329,9 
Aug. 29.... | 2,697,812,8 | 2,461,563,5 | 359,257,6| 88,792,6 | 448,050,2 | 577,765,6 
Sept. 5-.... | 2,706,988,9 | 2,461,728,7 | 357,901,2| 87,221,7 | 445,122,9 | 568,786,1 
Sept. 12.... | 2,735,541,5 | 2,485,101,8 | 362,385,3| 89,770,9 | 452,156,2 | 574,424,9 
Sept. 19... | 2,819,169,5 | 2,564,916,9 | 361,945,1 | 101,720,0 | 463,665,1 | 589,099,4 
Sept. 26.... | 2,812,345,1 | 2,559,999,7 | 366,920,0 | 103,382,5 | 470,302,5 | 600,095,6 
Oct. 3.... | 2,771,674,2 | 2,529,836,4 | 370,589,6 | 109,136,3 | 479,725,9 | 615,245,6 
Oct. 10...-. | 2,739,404,1/| 2,493,189,0 | 373,550,4 | 110,535,9 | 484,086,3 | 621,245,6 





We add herewith the weekly returns furnished by the Stat: 
Banking Department of the State banks and trust compan:.»» 
under its charge. These returns cover all the institutio »s 
of this class in the whole State, but the figures are compile 1 
so as to distinguish between the results for New York City 
(Greater New York) and those for the rest of the State, as 
per the following: 





For definitions and rules under which the various items 











are made up, see ‘‘Chronicle,”’ V. 98, p. 1661 
STATE BANKS AND TRUST COMPANIES. 
State Banks | Trust Cos. | State Banks | Trust Cos. 
Week ended Oct. 10. in } in outside of outside of 
Greater N. ¥. Greater N. ¥ .|\Greater N. Y.|\Greater N. Y 
$ $ $ 
Capital as of June 30-_--- 23,850,000 67,300,000 10,758,000 11,300,000 
Surplus as of June 30--__-_ 38,502,800 155,158,200 13,894,100 11,702,800 
Loans and investments__| 326,044,200 1,102,307,500} 134,771,100| 191,760,300 
Change from last week.| —4,477,400 —12,617,800 +2,300 +388,500 
| 
WP oe nae ee 50,247,500 PRE csieccnawsl soddnooin 
Change from last week- + 412,800 PRLIGIOEE sn ddencas!: cddawsaivde 
Currency and bank notes 37,316,700 D6 SUR: tins cnadtihee. emcinwiinsean 
Change from last week_| +2,827,400 2,244,200); --_---..._| ---------. 
eli tet ee A: 412,645,600 1,189,296,800} 139,459,900) 197,856,400 
Change from last week-_ +598,700 —16,914,600 + 752,400 + 553,900 
Reserve on deposits_--__ 105,182,200 234,609,400 24,321,300 25,026,500 
Change from last week_| +4,299,200 2,204,600 + 446,900 + 612,900 
P. C. reserve to deposits. 28.6% 24.7% 19.2% 15.0% 
Percentage last week_-_ 27.8% 24.7% 19.0% 14.7% 














+ Increase over last week. -—- Decrease from last week. 


Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omtt two ctphers (00) in abi these figures. 





























Captia 
Banks. and Loans. Specte. | Legals.| Depostis. | Circu- | Clearings, 
Surplus. a 
Boston. $ BS z $ & $ 
a ae | ee eee eee Ges) CT ccecs |, | soagneie!  soncus 109,922,0 
Aug. 29.| Nostate|mentiasujed.. | ----.| -----.-] ~-...- 96 ,427,2 
Sept. 5.| Nostate|mentissujed. j|§| -----| -------| ------ .788,1 
Sept. 12._| Nostate|mentiasujed. (| -----| -------/| -~----- 91,840,1 
Sept. 19 eee eee Ges COE we tkes | - Saaedec? sendéc 118,484,6 
Sept. 26.| Nostate;mentissujed. j|§ -----| --.----! ------ 102,639,7 
Ga... 2a) SLC nions§ §—-°— | épetel. ) aetenae lh conbes 130,921,8 
 S 20: 7 Sa ee Ta. | eed “Seekese f ccceny 124,433,2 
Dea. 

Aug. 22. | 103,684,3 | 399,898,0 85,451,0 *421,292,0/| 13,179,0/ 131,601,2 
Aug. 29- | 103,684,3 | 399,830,0 84,017,0 *418,421,0)| 13,441,0) 125,425,7 
Sept. 5. | 103,684,3/ 400,601,0 85,651,0 .326,0 13,723,0| 146,756,1 
Sept. 12. | 103,684,3 | 401,833,0 86,457,0 *422,596,0 | 14,084,0| 109,702, 
Sept. 19. | 103,684,3 | 402,276,0 89,669,0 *428,773,0| 15,018,0) 135,785,7 
Sept. 26. | 103,684,3 | 401,256,0 90,426,0 *425.477,0 15,358,0 | 124,965,4 
Oct. 3. | 103,684,3 | 401,699,0 94,029,0 *434,394,0/ 15,504,0 154.615,9 
Oct. 10. | 103,684,3/ 401,912,0 90,049,0 *428,208,0| 15,683,0/ 143,371,3 





e Includes Government deposits and the item ‘‘due to other banks.”’ 
* “Deposits” now include the item “Exchanges for Clearing House,"’ which were 
reported on October 10 as $11,817,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Oct. 10; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORE. 


























For Week. 1914. 1913. 1912. 1911. 
Es io ies ee rin Gamal $3,622,631) $4,224,508) $2,982,492) $3,089,200 
General merchandise --- ~~... 15,019,438} 15,385,446) 15,002,054) 15,918,800 

TEI cris <cbsiidininaennaeliapd-tiions $18,642,069; $19,609,954) $17,984,546) $19,008,000 
Since January 1. 

ST SU ak ieanivis cpaminecatead $138,336,589 $121,311,115|$117,844,365/$110,940,256 

General merchandise- ----.-.-. 642,789,686) 650,550,167; 670,744,406) 572,932,726 

Total 41 weeks.........- $781,126,275 $771,861,282 $788 ,588,771!$683,872,982 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Oct. 10 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK. 











1914. 1913. 1912. 1911. 
For the week. -............. $17,512,914) $13,121,933) $15,582,718) $14,092,116 
Previously reported -.-.-...-.- 653,324,530) 678,726,279) 637,473,444; 596,267,800 
Total 41 weeks._..-.-.-- '$670, 837, 494'$691, 848, 212'$653, 056, 162!$610, 359,916 





~The following table shows the exports and imports of 
specie at the port of New York for the week ending Oct. 10 
and since Jan. 1 1914, and for the corresponding periods in 


1913 and 1912: 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


ee 
































Ezporis. Imports 
Gold. 
Week. |SinceJam.1| Week. |Since Jan. 1 
$ $ s s 

$300,500 $37,971,960; ______ $17,366 
Macau 85,540,015, ___... 124,195 

ria Ne 1,018,913, _____- 3. 
2aa5. 935,049} $25,624] 1,624,940 
1,105,524 520| 997,638 
130,920] 1.120.407; 49,252] 3,020,501 
16,400] 355,300) 36,141] 1.533.727 
$448,220 $128047168| $111,537; $7,321,969 
WRB 68,778,546 ,694! 17,461,036 
40,100) 32,983,485| 4,148,753] 22'089,153 
$534,087,$28,079,072}  _____. $9,305 
ince (204,408, _..._- 13,226 
tint’ ae | ee 18,267 
Gaal 202,895 $1,420 44,560 
praia 91, ,353| 3,547,150 
27,906| 1,357,269] 26,994] 2'362'499 
141,100] 1,124,169 793| 1,203,196 
$703,093 $34,059,159} $114,560; $7,198,203 
1,010,702) 39,379,641) 143,132] 8,041,875 
1,124,989! 44,914,672! 68,709! 7,267,279 





Of the above imports for the week in 1914, $24,626 were 
American gold coin and $586 American silver coin. 
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Bankers’ Gazette. 








Wall Street, Friday Night, Oct. 16 1914. 


The Money Market and Financial Situation.—War 
news had a depressing and discouraging effect in the financial 
district during the early part of the week. The fall of Ant- 
werp was regarded as increasing the probability that the war 
will be a longer one than had generally been expected. Later 
news is somewhat less disturbing and there is now a more 
cheerful feeling, accompanied by increasing activity and some 

rogress in restoring an equilibrium in international finance. 
he latter is, however, a problem fraught with a dood deal of 
uncertainty. 

When foreign moratoria are ended and our claims in Eu- 
rope beome collectible, the matter will doubtless adjust it- 
self automatically in due course. In the meantime, the 
banking situation on both sides of the Atlantic is steadily 
working out of the unuusal conditions into which it was 
thrown by the outbreak of war. 

The Bank of England added $12,300,000 to its gold hold- 
ings this week, making the latter $158,000,000 more than it 
held in August and its percentage of reserve is now 2614 


as 5 ae 14.6. 

The Imperial Bank of Germany has reported a weekly gold 
increase since Aug. 1 averaging $10,000,000. 

Saturday’s statement issued by the New York Clearing- 
House banks showed a decrease in the deficit of over 10 mil- 
lions, and we have this week a more active money market 
at substantially lower rates. It is reported, moreover, that 
Clearing-House certificates are voluntarily being retired, 
and commercial paper is finding a readier sale to out-of-town 
as well as to local banks. 

The work of the Gold Fund Committee goes steadily for- 
ward, $8,283,562 gold having been shipped to Ottawa this 
week for credit of the Bank of England. Rates for sterling 
exchange have not materially declined at any time, however, 
and are higher at the close than at the beginning of the week, 
although the demand for bills can scarcely be called urgent. 
Government reports of international trade show that exports 
are increasing and wheat has advanced on this foreign de- 


mand. 

The old ‘“‘Curb Market” opened for business on Wednesday, 
as previously arranged, but the trading was limited to shares 
the quotations for which were not over $10 per share at the 
close on July 30. No record of these transactoins is avail- 
able and quotations are not given out. The Boston “Curb 
Market”’ seems to be less restricted in several particulars. 

The open market rates for call loans on the Stock Exchange 


during the week on stock and bond collaterals have are 
om- | 


from{6%3to 8%. Friday’s rates on call were 6@7%. 


mercial paper closed at 6@7% for sixty to ninety-day 





| 15c. per $1,000 premium.. 


endorsements and prime four to six months’ single names 


and up to 8% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase of £2,478,478 in gold coin and bullion 
holdings and the percentage of reserve to liabilities was 
26.46, against 24.53 the week before. The rate of dis- 
count remains unchanged at 5%, as fixed Aug. 13. The 
Bank of France issued no statement. 


NEW YORK CLEARING-HOUSE BANKS AND TRUST COMPANIES. 





1914. | 1913. 1912. 





Averages for Differences Averages for | Averages for 
ending from week ending | week ending 
Oct. 10. previous week. | Oct. 11. Oct. 11. 
$ | $ $ 
Capital (June 30)-__.__ 175,300,000 ----------| 179,900,000} 174,900,000 


Surplus (June 30)-_____ 296,930,800) 


305,760,200 











Loans and investments/|2,175,936,000 Dec. 26,195,000 1,935,968,000 1,936,596,000 
Circulation. ......-_- 144,139,000 Inc. 5,338,000, | 44,750,000| | 46,171,000 
Deposits....._..__._. 1,935,239,000 Dec. 31,044,000 1,770,186,000)1,777,624,000 
5 a ate 330,952,000 Inc. 1,698,000) 330,775,000} 322,280,000 
Legal-tenders..-..__- 97,495,000 Inc. 1,993,000! 76,212,000} 81,329,000 
Cash reserve held_____ 428,447,000 Inc. 3,691,000) 406,987,000] 403,609,000 
Cash reserve required_-| 436,238,350 Dec. 6,504,300] 400,254,000| 398,943,400 

ER def.7,791,350 Inc. 10,195,300! 6,733,000! 4,665,600 





Foreign Exchange.—The market for sterling exchange 
has continued firm during the week, the demand being well 
in excess of the supply of bills. The necessity of remittances 
in connection with the City of New York’s London maturities 
was one distinct _ influence.}4 » rs not. eves be 
%@ To-day’s (Friday’s) actual rates for sterling exchange were 4 93% @ 
4 94 for sixty days, 4 97% @4 98 for cheques and 4 98% @4 99 for cables. 


Commercial on banks nominal and documents for payment nominal 
Cotton for payment nominal and grain for payment nominal. 


neers were no rates for sterling exchange posted by leading bankers this 
week. 


To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal. 








Germany bankers’ marks .were nominal. Amsterdam bankers’ guilders 
were nominal. 
Exchange at Paris on London, not quotable. 
Exchange at Berlin on London, not quotable. 
. The range for foreign exchange for the week follows: 
Sterling Actual— Sixty Days. Cheques. EZ Cables. 
High for the week--- 498 499 
Low for the week_-- 492% 496% 497% 
Paris Bankers’ Francs— 
High for the week... --.-. 5 05 5 04 
Low for the week... = -.... 5 05% 5,05 
Germany Bankers’ Marks— 
High forthe week... ---.. 92% 92% 
Low for the week--_-_ pane 92 92% 
Amsterdam Bankers’ Guilders— 
High forthe week... -.... 42% 42% 6°" 
Low for the week... # -.... 41 42% 
Domestic Exchange.—Chi ‘ par. Boston, par. St. Louis,W60c. 
$1,000 premium. San Francisco, 30c. per $1, premium. Montreal, 
.42% discount. Minneapolis, 30c. per $1,000 premium Cincinnati, 








Owing to the fact that the New York Stock Exchange has 
remained closed since the afternoon of July 30, that business is 
also suspended at the Stock Exchanges at Boston, Philadelphia, 
Baltimore, Pittsburgh, Chicago, and nearly everywhere else in the 
United States, and that security dealings are carried on in only a 
very limited way, even the customary auction sales of securities 
at New York, Boston and Philadelphia having been discontinued 
for the time being, we are compelled to omit the 10 pages of stock 
and bond prices ordinarily appearing in this department. 


{In the Oct. 3 issue of our “Bank and Quotation Section” will be found the July 30 prices of every stock and bond quoted on the New York Stock Exchange.] 
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investment and Railroad dutelligence. 





oan be obtained. 


RAILROAD GROSS EARNINGS. 
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 




































































































































































period. The returns of the electric railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or , Current | Previous| Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ s $ $ $ 
N O & Nor East_|September | 291,531! 327,776) 942,412) 1,045,251 || NO Mobile & Chic_|August ___| 160,265) 178,747 342,357| 364,715 
Ala & Vicksburg_|September | 137,651! 155,334! 410,493 57,102 || N Y N H & Hartf__|August -_-_|5,756,909)6,168,287/ 11,512,543) 12,012,222 
Vicks Shr & Pac_|September 128,653, 145,669, 400,027; 446,073 || N Y Ont & West___|August _._|1,000,730|) 996.6 1,993,291! 2,004,974 
Ann Arbor_-___...- 2d wk Sept; 50,205! 45,385) 509,820 4,318 || N Y Susq & West__|August _..| 315,072) 335,468! 604,704) 627,486 
Atch Top & 8 Fe___|August ---|10166489 9,731,956 19,775,731| 18,874,941 || Norfolk Southern__|july -._-- 99 .435| _ 365,997! _ 338,435 
Atlanta Birm & Atl|August -.-{ 243,735) 254,853 ° 16,819 || Norfolk & W -|August -__/3,990,540 3,947,647| 7,734,129) 7,806,185 
Atlantic Coast Line|August ---|2,213,766/ 2,331,716) 4,751,905| 4,788,868 || Northern Pacific. __|August __-_|6,075,933/6,221,481| 11,867,995 12,494,454 
Charlest & W Car August ---| 146,022) 155,237) 289,084) 301,697 || Northwestern Pac_|August _..| 404,445) 418,90 3,244, 842, 
Lou Hend & St L\July ..--- 124,709| 109,438} 124,709) 109,438 || Pacific Coast Co___|August ___| 649,792) 710,645 1,239;262| 1,439,238 
@ Baltimore & Ohio-_|August ---/8,700,376 9,629,267 16,847 ,064|18,661,887 || zPennsylvania RR__|August .__| 17001206) 18191528 33,069,793 34,643,462 
B & OCh Ter RR | August --- 371, 158,6 286,032; 318, Balt Ches & Atl__|August ._- 66, 154,066} 341,524) 313,715 
Bangor & Aroostook|August ..-| 232,846) 228,439 475,190 442,914 Cumberland Vall.|August _.._| 282,482) 298, 522, 586,869 
Bessemer & L Erie. August ---|1,150,608 1,037,328) 2,269,070) 2,130,535 Island __-__- August -_-|1,505,277|1,435,331| 3,025,083) 2,984,738 
ham South _|August --- 84,038 111,833 174,696} 230,623 Maryl'd Del & Va/August --_| 121,574) 121,285) 233,679) 233,785 
Boston & Maine-_-__|August ---/4,384,001/4,655,998| 8,606,987) 8,997,283 N Y Phila & Norf|August .._| 363,123) 356,723 51742) 769, 
Buff Roch & Pittsb|1st wk Oct! 204,286 275,017) 3,044,153) 3,546,324 PhilaBalt & Wash| August ---_|1,905,048\1,884,005| 3,757,065, 3,670,016 
Buffalo & Susq---__!| August __- 143.936) 154,672 259,521 307, Jersey & Seash|August ---_/1,010,298/1,075,882| 1,841,603) 1,927,193 
Canadian Northern. 1st wk Oct} 563,900! 575,600 324, Pennsylvania Co_--.|August .__|5,496, 6,368 ,212|10,694,560 12,649,911 
Canadian Pacific. __|ist wk Oct/2,273,000/3,145,000 33,151,736/38,459,521 Grand Rap & ind|/August -._| 560,140 3 1,049,719| 1,067,150 
Central of Georgia_| August ~~ -~|1,031,504/ 1,013,009) 2,197.87 ,029, Pitts CO & St L_|August --_|3,585,259)/3,990,963) 7,061,469) 7,808,750 
Cent of New Jersey|July _.--- 2,724,602| 2,947,826) 2,724,602) 2,947,826 Vandalia_..___- ugust -.-/1,004,976)1,032,133| 1,961,438| 2,013,016 
Cent New England_|August -_-| 314,877) 312,940 591,87 9,644 otal lines— 
Central Vermont __|August _--| 361.957) 396.526) 698,057 70,671 East Pitts & Erie| August ~~~ |23011 495/24213 884| 44,823,078 47,637,125 
Ches & Ohio Lines_|ist wk Oct 375) 705,283 10,924,463) 10,131,959 West Pitts & Erie|/ August ---| 10784 046/ 12095 765/ 21,030,182 23,815,546 
Chicago & Alton___|1ist wk Oct 10,054|  322'798) 4,186,549] 4:546.634 All East & West_|August ---_|33795 542/36309 650|65.853,261/71,452,672 
Chic Burl & Quincy|August -__|8,742,382.9,145,490)| 16,603, 6,968,5 Pere Marquette ___|/August -__/1,624,690)1,512,302| 3,003,617; 2,917,343 
Ji Chic & East Tll_.__|August ---|1,385,512/1,461,630) 2,700, 2,836,350 || Reading Co— 
Chic Great West_|1st wk Oct| 289,362) 287,594) 4,007,592| 4,184,604 Phila & Reading_|August ---|4,129,396/4,439,108| 7,951,195) 8,650,515 
hic Ind & Louisv_|ist wk Oct 7,822} 147,322) 1,966,181) 2,015,292 Coal & Iron Co__|August ~~~ |2,477,393|2,140,258) 4,300,345 4,202,464 
Chic Milw & St P| |Ausust -.-|8,189,201/8,072,636 16,014,187)|15,993,470 Tota! both Cos_-|August ---|6,606,789/6,579,366| 12,251,540 12,852,979 
ony yp tte he | Rich Fred & Potom|August -_-_| 207,916 ,060 465,829| 451,457 
oChic & North West| August _-_/|8,378,082 8,520,420| 15,740,894| 16,116,439 Rio Grande Junc__.|July ---.-.- 78,505 516 78.505| 83,516 
eChic St P M & Om August __-_/1,708,324/1,558,294) 3,289,313) 3,028,072 || Rio Grande South__|1lst wk Oct) 14,502 15,002 158,304; 188,668 
Chic Terre H & S E|August ___ 98,671| 176,429) 388,944) 326,674 || Rock Island Lines__|August --_~|6,668,450/6,380,773|12,704,590 12,219, 
Cin Ham & Dayton|August ---| 977,456) 969,432) 1,916,194) 1,852,025 || Rutland --........|August -..| 325,279, 363,452) 632,187, 711,244 
Colorado Midland_|August .__| 201, 173,783) _ 336,710) 303,155 || St Jos & Grand Isl_|August --_| 140,171) 137,128) | 336,279) _ 312,476 
b Colorado & South) Ist wk Oct} 265,552 270,398 | 3,749,956) 4,181,242 || St L Iron Mt & Sou|August ---|2,735,464'2,867,228) 5,470,530! 5,546,389 
eee |August __- 12,519 17,058) 24, 34,965 || St L Rocky Mt & P| August ees 238,445 166.4 456,825 53,257 
Cornwall & Lebanon) August __-_ 35,299' 33,067) 61,789 64,577 |, St Louis & San Fran| August --_/|3,844,985 4,203,299' 7,660,935, 8,132,697 
Cuba Railroad__._|August ...| 343,488) 360,873) _ 726,031) 685, St Louis Southwest_|Ist wk Oct} 229,000) 251,000) 2,997,309 3,537,722 
Delaware & Hudson|July _...- 1,997 ,294'2,086,708| 1,997,294) 2,086,708 || San Pea LA & S L_|August ---| 770,008) 889,788) 1,648,799) 1,77 +207 
Del Lack & West__|/A ..~}3,715,617|3,942,895| 7,467,622) 7,796,026 |! Seaboard Air Line__|1lst wk Oct! 428,869) 3,144) 5,491,303) 6,078,693 
Denv & Rio Grande Ist wk Oct} 503,300) 547,300) 6,847,787| 7,332,179 || Southern Pacific. --| August _--|11672 159 12254090 23,305,077 | 24,015,101 
Western Pacific__\1st wk Oct} 124,000) 158,2 1,835,643) 2,077,048 || Southern Railway_-|\1st wk Oct) 1,295,422 1,541,290 18,238,752 18,822,213 
Denver & Salt Lake! 1st wk Oct 38,302 17,627 526,39 42,853 Mobile & Ohio__.| Ist wk Oct| ‘191,322! 259,779| 3,244,733) 3,443,070 
Detroit Tol & Iront|August __.| 193,360) 146,240) 344,950) 282,193 Cin N O & Tex P\Ist wk Oct} 177,142) 206, ,631,646| 2,808,841 
Detroit & Mackinac|ist wk Oct| 22, * 26,17 358,456 Ala Great South_|/Ist wk Oct 78/331! “91. ,361,612| 1,418, 
Dul & Iron Range-__| August ___| 685,699)1,231,116| 1,497,952) 2,404,556 Georgia Sou & Fla}ist wk Oct}; 49,429) 55,125 .765| 657,173 
Duluth So Sh & Atl ist wk Oct} 59,658) 74,191 39,3 1,083 ,952 a Port! & Seattle August ..-| 461,246) 483,459) 931,940 +24 
Elgin Joliet & East_|A ---| 831,572/1,139,245| 1,631,920) 2,240,518 enn Ala & Georgia|4th wk Sept 2,103 2,46 21,563 25,147 
El Paso & Sou West)/August ...|_ 704,910) 671,560) 1,445,069/ 1,375,956 || Tennessee Central_|A t ...| 140,625! 147,153) 294,778 95,552 
eee August _._/5,488,767/5,651,031/10,908,347/11,189,254 || Texas & Pacific___.|1st wk Oct; 357,713) 383,496) 4,703,7 4,828,213 
Florida East Coast_| A ..-| 299,293; 281,260); 591,159 70,43 Tidewater & West_|August _-_- 8,012 6,370 15,55 13,975 
Fonda Johns & Glov| August —_- 0,198) 102,785) 180,434) 201,673; Toledo Peor & West\ist wk Oct} 19,350) 20,332) 362,235) 384,450 
Georgia Railroad -- | ugust _..| 251,226) 251,009 506,652 480,067 || Toledo St L & Westilst wk Oct 90,3 98,879) 1,281,723) 1,307,618 
Grand Trunk Pac__|4th wk Sep} 222,837) 289,498! 1,618,034! 1,741,989 || Union Pacific Syst_|August -.-|8,468,027/8,441,501/ 16,027 ,264| 16,264,110 
Grand Trk System_|ist wk Oct 1,008,265) 1,088,759 15,257 583) 16,155,716 || Virginia & Sou West|August -.-| 178,076) 174,403) 347,378) 329,045 
Grand Trunk Ry 4th wk Sep/1,162,293) 1,245,075) 11,674,104) 12,552,348 || Virginian ....._.-- August _..| 572,604) 578,919) 1,042,115) 1,076,313 
Grand Trk West_|4th wk Sep} 182,683! 187,063) 1,903,522) 1,876,125 || Wabash __.....-.-. September |2,626,076 2,765,862| 8,068,159) 8,420,466 
Det Gr H & Milw|4th wk Sep| 61,668) 63.318! (674.012) 640.928 || Western Maryland_|August -..| 763,128) 751,143) 1,475,557| 1,491,801 
Great North System September |8,144,947/8,814,541|21,902,049/ 23,623,422 || Wheel & Lake Erie_|August -.-/ 516,541 ‘ ,047, 1,563 ,962 
Gulf & Ship Island- August -..| 150,765) 185,283) 300,44 366,789 || Wrightsv & Tennille/August ---| 19,245) 18,2 7, 34,782 
Hocking Valley__..|August _..| 711, 810,673) 1,162,4 514, Yazoo & Miss Vall_|September ,114|1,007,828| 2,607,416| 2,706,037 
Illinois Central__-_-.|September |5,533,413 5,855,044) 16 774,886) 16,910,074 
Internat & Grt Nor|August __- 27,346) 895,915) 1,466,283) 1,659,42 
a Interoceanic Mex-_|ist wk Aug 2.4 181,276, 225,474) 910,7 Current | Previous 
Kanawha & Mich._|August _..| 325,488) 312,337 604,881 616,110 Various Fiscal Years. Period. Year. Year. 
Kansas City South.|August __.| 885,643) 912,991! 1,830,909) 1,724,497 
h & New Eng-|August __.| 225,2 41,721! 8, 78, $ $ 
Lehigh Valley. _.. \August ___|3,770,347/3,909,476| 7,352.428| 7,605,189 || Delaware & Hudson-_-__.-.---- Jan 1 to July 31/12,753,800/13,835,832 
Louisiana & Arkan_|August ___| 180,7 152,888| 336,539) 296,430 || N Y Central & Hudson River_e_|Jan 1 to Aug 31/62,686,704/68,181,758 
$s Louisv & Nashv__\1st wk Oct/1,053,860)1,321,335/15,200,883/ 16,699,748 Boston & Albany. .--.-.--.---- Jan 1 to Aug 31 11,015,637/11,626,491 
Macon & Birm’ham|September 13,5 12,322) 40,899 ° Lake Shore & Michigan South Jan 1 to Aug 31/34,373,057|40,065,723 
Maine Central____. ‘August _-.|1,066.624/1,088.477| 2,081,492| 2,115,334 Lake Erie & Western_n.-..-- Jan 1 to Aug 31! 3,759,821) 3,918,789 
Maryland & Penna_| August _-_- 48, 011) 88,410 93,191 Chicago Indiana & Southern.|\Jan 1 to Aug 31| 2,755,629) 2,895,194 
a Mexican Railways}4th wk Sep| 224,100 266.900! 2.484400! 2.576.600 Michigan Central__..-..--- Jan 1 to Aug 31/22,121,986 24,155,945 
Mineral Range....|ist wk Oct: ‘ 3,560| 228,285 04,616 Cleve Cincin Chic & St Louis|\Jan 1 to Aug 31/23,097,992)/ 24,716,507 
Minn & St Louis__\|1st wk Oct! 213,090) 202,302) 2,873,654) 2,669,281 Cincinnati Northern- ---~-.-.- an 1 to Aug 31 925,222| 866,409 
Iowa Central--_j Pittsburgh & Lake Erie-_---- Jan 1 to Aug 31/11,017,340) 13,487,242 
Minn St P& SS M_|ist wk Oct! 763,253) 658,068) 8,662,377) 8,892,776 New York Chicago & St Louis Jan 1 to Aug 31) 7,450,674) 8,138,558 
Mississippi Central _| August it 80,754 91,539 160,193 181,879 Toledo & Ohio Central-_-.-...-. an 1 to Aug 31) 2,917,288) 3,900,331 
u Mo Kans & Texas|ist wk Oct] 652,435) 686,179) 8,733,406) 9,247,648 Total all lines. ......----.- Jan 1 to Aug 31) 182121350) 201952947 
z Missouri Pacific__|1st wk Oct/1,189, ,237,000| 16,916,771 |17,216,981 || zPennsylvania Railiroad_-_-_-.--.-.-. an 1 to Aug 31) 124856342 134610206 
Nashv Chatt & St L|August ___| 985,872/1,050,745| 2,057,652) 2,077,943 Baltimore Chesap & Atlantic.|\Jan 1 to Aug 31 842,866 808, 
a Nat Rys of Mex_t|/1st wk Aug! 208,408} 603,778) 1,583,461) 3,327.255 Cumberland Valley_---- .---\Jan 1 to Aug 31| 2,231,197) 2,357,550 
Nevade-Cal-Oregon/4th wk Sept .206| 14,37 120,037; °° 114,075 Tong Islas . .n<eccs-scases Jan 1 to Aug 31| 8,980,336) 8,998,455 
New Or! Great Nor_|August _..| 141,759) 155,890 296,828! 322,075 Maryland Del & Vi jia__..\Jan 1 to Aug 31| 626,054) 622,685 
eN Y C & Hud Riv|August -__)8,691,381 9,399, 16,764,661 18,331,676 N Y Philadelphia & Norfolk_|Jan 1 to Aug 31/ 2,598,804| 2,680,739 
Boston & Albany August --_}1,487,009 1,633,165, 2,957,189) 3,179,890 Phila Baltimore & Washing ni/Jan 1 to Aug 31/13,575,991/13,996,293 
Lake Shore & M 8 August ___|4,800,087/5,302,224| 9,392,327|10,424,442 West Jersey & pe an 1 to Aug 31) 4,557,932) 4,655,491 
nLake Erie & W.|August __- 66, 546,895! 1,074,559 1,042,533 || Pennsylvania Company-----.--.- Jan 1 to Aug 31/37,156,520)44,190,280 
Chic Ind & South August .._| 349,679| 364,456) 681,433 j Grand Rapids & Indiana....\Jan 1 to Aug 31) 3,583,388 3,651,018 
mentees Cann Augur -—- BSRh S808 ga aoe SNL Gas SSALras | Faruaie cme Seow ise 1 io AM 7 ee aa oe a 
ev t L)\) ...|3,367,000 3,621, ,514,147| 6,924, andalia .......-...---.-~.- an ug ,U92, , 
Peete EN aucune | 4674001 yaeaial axzsaal _ asuavo|| Tenloamabiaae Raelges | iS Aue SLHCUMP au Bap 
ncinnati North.|A t ...)| 157,402) 138,412) 287,622) 251, _ e Jan ug \74,945, . 
Pitts & Lake Erie August —-_|1,518,102!1,770,427| 3,021,763) 3,516,915 —All lines E & W_|Jan 1 to Aug 31/236383663|257642 874 
N Y Chic & St L_|August ___| 967,114/1,032,704| 1,887,772, 1,991,151 || Rio Grande Junction......--- | Dec 1 to July 31) 563,485 609,013 
Tol & Ohio Cent_|August __-| 544.932) 576.907 339° 1,164,887 || Rutland. -............-..... Jan 1 to Aug 31) 2,312,238) 2,422,990 
Tot alllines aboveAugust -_-__ 25470666 27510012 49,302,51153,663,443 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly sie 
Current Previous Increase or Curren Previous Increase or 
*Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease % 
$ Mileage. Cur. Yr. Prev. Yr. $ $ & 
4th week July (39 roads) -_.-.- 19,132,365 19.0%0.197 —686,762| 3.47 || December ..243,322 241,180) 254 .218,891| 266.224 ,678|—12,005,787) 4.51 
Ist week Aug (36 roads)____| 12.937.673| 13.778,005| —840,332) 6.10 || January....243.732 241,469/ 233,073,834) 249,958,641|— 16,884,807) 6.75 
2d week Aug (37 roads)_---| 12,911.396| 14,002,634) —1,091.238) 7.79 February ...244,925 242,928/209,233,005| 233,055, 143| —23,823,138) 10.22 
3d week Aug (38 roads)__._| 13,037,906| 14,034,147| —996,.241) 7.09 || March ..... 245.200 243,184) 250.174.257/ 249,514,091 oa -166 0.27 
4th week Aug (36 roads)....| 17,581,257| 19,019,926) —1,438,669) 7.56 || April ...-.-.-. 313.515 241,547/ 236,531,600) 245 038 800 —8,517.270 3-48 
ist week Sept (37 roads)....| 12,517,613) 13,573,362) —1,055.749| 7.78 OD sncvace 246.070 243,954)/239,427,102|265,435,022|—26 007, 7 
2d week Sept (36 roads)_...| 13,565,225) 14,138.352) —573,127) 4.04 || June-..---- 222,001 219,691|230,751,850/ 241,107,727 |—10,355,877| 4.30 
3d week Sept (37roads)....| 13,863,558| 14,711,282) —847,724| 5.76 || July.----.- 235,407 231,639) 252,231,248) 261,803,011 »571,7 3.67 
4th week Sept (36 roads)....| 18,115,984) 20,107,749) —1,991,765| 9.90 || August-__---- 240,831 237,159)269,593,446/280,919,858|—11,326,412) 4.03 
Ist week Oct (35 roads)____) 13,328,596) 15,233,094' —1,904,498! 12.50 September... 91,124 89,503! 75,704,844! 81,452,681’ —5,747,837' 7.05 
a Mexican currency. } Does not include earnings of Colorado Sp & Cripple Creek District Ry. from Nov. 11911. _e Includes the New York & 
Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Ry., the latter of which, being a Canadian road, does not make returns to the 
Inter-State Commerce Commission. Includes Evansville & Terre Haute and Evansville & Indiana RR. 4g Includes the Cleveland Lorain & Wheeling 
Ry. in both years. n Includes the Northern Ohio RR. of Mason City & Fort Dodge and Wisconsin Minnesota & q In- 
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Mexican International. 
z Includes St. Louis Iron Mountain & Southern. 


e no longer include the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 

















of October. The table covers 35 roads and shows 12.50% 
decrease in the aggregate under the same week last year. 
First week of October. 1914. 1913. Increase.| Decrease. 
$ $ 
Alabama Great Southern ----- 78,331 Ste ~nincoue 13.885 
Buffalo Rochester & Pittsburgh 204,286 STRAT) wasdant 70,731 
Canadian Northern_.___..--- 3, 575,600} -..---. ,700 
Canadian Pacific__......._--- 2,273,000; 3,145,000} -_--.-- ,000 
Chesapeake & Ohio___..-..--- 709,375 705,283 Se: wea we 
Chicago & Alton____....----- 10,054; 322,798) --.-.._-. 12,744 
Cc Great Western.--_-.-.- 289,362} 287,594 veel wacuee 
Chi Ind & Louisville_-__-.-.- 137,822 eS eee 9,500 
Cinc New Orl & Texas Pacific_-_ 7,142 nn  aacant 28,906 
Colorado & Southern.......-- 265,552 _ | RS eae 4,846 
Denver & Rio Grande____-_---- 503,300 547.300) .....- 44,000 
Western Pacific. _......---- 124,000 Pea: 34,200 
Denver ° —_ | SIRNA SSE 38,302 17,627 | aS 
Detroit & Mackinac_-_-_-_---_.-- 22,604 Be Pere 1,646 
Duluth South poh & Atl... 59,658 TOrkG4l | wesbud 14,533 
Grand Trunk o' ypaede.. a ahahth tp 
Grand Tee oe We is dt 1,008,265| 1,088,759) -.-.-.- 80,494 
Detroit Grand Hav “4 Milw 
Canada Atlantic____..__-- 
Georgia Southern & Florida. -_- 49,429 SEI | lakk us 6 
Louisville & Nashville__-.__-.- ,053,860| 1,321,335) —.--.- 267,475 
Min — sho cashbedder 16,044 ° 12,484| -...-- 
Mipeeapotte St Louis____-- 213,090) 202,302 10,788) .-.--- 
Minneapolis St Paul & S S M__ 763,253) 658,068; 105,185) —_-~_-- 
issouri Kansas & Texas__--_- 652,435 686,179} —------ 33,744 
issouri Pacific__........-.-.- 1,189,000| 1,237,000) - _---- 8, 
obile & Ohio_.__........-..- 191,322| °'259:779| __---- 68,457 
io Grande Southern---__.._- 14,502 he es 500 
St Louis Southwestern_-_----_- 9, 251,000} ...... ,000 
Seaboard Air Line__........_-. 428,869| 563,144) — ---- 134,275 
poem naive ss han deh ewes 1,295,422| 1,541,290, __-__- 5,868 
Texas & Pacific___......-_--- 57,713| 383,496) ------ 25,783 
Toledo Peoria & Western_---__- 19,350 20.308) «.<-+- 982 
Toledo St Louis & Western-__- 90,354 98,879; -.---.. 8,525 
Total (35 roads)_.....-..-- 13,328,596/15,233,094| 154,992|2,059,490 
‘Net decrease (12.50%)_.----..' _.----.- P caswadan’  waeee 1,904,498 














Net Earnings Monthly to Latest Dates.—Jn our ‘‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the “Chronicle,” we give the August figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the August results for all the 
separate companies. 

In the following we give all statements that have come in 
the present week covering a later or a different period from 
that to which the issue of the ‘Railway Earnings’”’ Section 
is devoted. We also add the returns of the industrial com- 
panies received this week. 

















——Gross Earnings—— Net Eearning 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
wunioate Central_ oO 9313 8,115 3,015 1,144 
Jan 1 to Sept 30.._--_- 67,8 62,954 13,434 12,820 
Chicago & Alton.a-_____ Aug 1,328, roo 1,483,112 h425,042 h429,156 
July 1 to Aug 31__---- 2) ‘999 2,820,168 h719,958 h739,135 
Toledo Peoria & West.b.Sept 108,899 126,238 14,743 12,385 
July 1 to Sept 30_____- 340 447 364,118 58,399 34,240 
INDUSTRIAL COMPANIES. 
Gros: Earnings Net Earnings—— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ $ $ 
Amer Tel & ay. Cididing Co ° 
Jan Sept 30... .-. 4 sia 915 34,199,982 34,490,430 30,349,622 


Amer Tel Pr: Tel and Assoc C 
Jan 1 to Aug 31___--_- 149, 669 ,237 141,963,035 38,903,954 39,108,195 


Keystone Tel ee 111,135 107,310 56,772 52,496 
Jan 1 to 5 apa 991,397 944,417 503 ,582 465,112 
Montana Power ( tes all sub cos)— 
July 1 to Sept 30____-_- 864 866 ,680 627 ,339 605 ,094 
Jan 1 to Sept 30____-.- 2,812,766 2,573,989 1,973,099 1,797,325 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


h After allowing for miscellaneous charges to income for the month of 
and 1914, total net earnings were $375,206, against $367,775 last year, 
x3 the period from July 1 to Aug. 31 were $619,980 this year, against 


Interest Charges and Surplus. 


—Int., Rentais, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ 3 

Bellefonte Optrel.. ...Sept 235 240 2,780 904 
Jan 1 to Sept 30..-_--_- 2,115 2,160 11,319 10,660 
Toledo Peoria & AS 25,242 24,722 zdef8,500 zdef9,404 
July 1 to Sept 30_._.-- 75,558 73,127 zdef12,091 zdef23,481 


INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Cc urrent Previous Current Previous 
Roads. a es sb Year. 


Amer Tel & sp CHbding Co)— 


Jan 1 to Sept 30__-_--- ee 241,562 5,706,358 24,248,868 24,643,264 
Amer Tel & Tel at geome 

Jan 1 to Aug 31__---. 69547139 10,994,010 26,356,815 28,114,185 
nd pay ET ..-Sept 26,119 26,184 30,653 26 312 

Jan 1 to Sept 30___--- 233,972 228,966 269,610 236,146 
Montana Power (incl all sub cos)— 

July 1 to Sept 30____-- 226,607 222,751 00,732 382,343 

Jan 1 to Sept 30.__-_-- 719,216 669,402 1 253° 883 1,127,923 





z After allowing for other income received. 





ELECTRIC RAILWAY AND TRACTION COMPANIES. 





























Nie Latest Gross Earnings. Jan. 1 to latest date. 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ | 

American Rys Co___|August ___ 493.804 508.832 3,604,960 3,497,526 
Atlantic Shore Ry..-|August -__| 53,357) 60,233 48,784 265,013 
cAur E & Chic Ry|June _____ 186,770; 184,786 938,710 905, 
Bangor Ry & Electric'A ---| 72,661 14.248 152 496,158 
Baton Rouge Elec Co|August .__| 14,158) 13,862 116,051 101,980 
Belt LRyCorp(NYC)/May —__-- 67,092) 65,72 :740 308,601 
Berkshire Ry_jAugust _._| 100,431) 111, 651,213 677,056 
B , L& P|August ___|1691,872/2038,340) 15,555,488 15,624,438 
Brock & 8t Ry|July  -... 15,6 16, ‘488 70, 
Bklyn Rap Tran Syst/May —._-- 482 243) 2,356634 10.734.655 10,298:201 
Cape Breton Elec Co|August ...| 32,742) 33,454 231,529 240,623 
Chattanooga Ry & Lt, A ---| 91,03 99.752} 735,842 790,281 
Cleve Painesv & East July ____- 46,695} 46,001) 242,985 234,541 
Cleve Southw & Col_'August _._| 123,058) 129,052! 837,571 824,768 
Columbus (Ga) El Co|July —  .- 53 ,82 48,875 380 .22 337 408 
Comwth Pow,Ry & L/August -._| 210,585) 201,221) 1,928,591/a1.324,056 
Connecticut Co_____ August ___| 802,418 ,002| 5,404,250) 5,543,939 

onsum Pow (Mich) _|/August ...| 269,856) 237,209| 2,208,837) 2,009,145 
Cumb Co (Me) P & L August -._| 272,799) 251,278) 1,668,389) 1,531,505 
Dallas Electric Co___| August -__| 174,775) 180,734| 1,467,881) 1,384,288 
Detroit United Lines|/4th wkSept 1,701 3,720| 9,070,049) 9,545,441 

D E B & Bat (Rec)|May -_._- 44,205) 53,001 212,260 248,877 
Duluth-Superior ugust ...| 116,829) 117,097; 876,489) 834,294 
East St Louis & Sub_|August -..} 219,2 228,532) 1,768,801) 1,718,106 
El Paso Electric Co__|August _._| 86,433) 65,590 5,675| 570,152 
42d St M & St N Ave|May —____. 170,715} 166,869 737 674 771,491 
Galv-Hous Elec Js August __.| 228,7 223,139) 1,651,631) 1, »297 
Sirand | Rapids Ry Co|August _._| 114, 116,15 0155 

a Railways.'August _..| 89,959) 97,924 ‘ 661,955 
Havana El Ry, L & P 

Railway Dept....|\Wk Oct 11} 53,934) 56,861) 2,178,175) 2,218,154 
Houghton Co Tr Co_|August ___| 24,573) 25,115 193 ,034 205,507 
b Hudson & Manhat_|August ___| 424, 430,291) 3,704,561) 3,619,891 
Illinois Traction____|August ___| 656, 655,684) 5,351,512} 5,071,614 

Bop = .|August --~|2429,356| 2348 ,789| 22,456, 21,451,316 
Jacksonville Trac Co/Augwst ___| 55,798) 55,255 495,919 443,883 
Key West Electric___|Augeust ___| 11,388) 11,719 805 24.134 

e Shore Elec Ry_|July - _-- 151, 154,483) 810,105) | 788,183 
Valley Transit/August -__| 179,055) 175,964; 1,212, 139 S38 

Lewis Aug & W: August .._| 76,293) 81,046 4652, 457,900 
Long Island Electric_|May .___- 23,452| 21,169 85, 83 406 
Louisville Rail .-|August ...| 261,034) 274,139) 2,121,641) 2,127,429 
Mitw El Ry & Lt Co_|August ___| 479,262) 508,89 5 3,952,978 
Milw Lt, Ht & Tr Co|August ___| 151,649 150.098 1,013,47 947 ,460 

ono: a Val Tr_|June --_-- 90,857, 78,737, 494,71 442,066 
N Y City Interboro._|May --.-_-- 61,662) 54,233) 62,9) 238 ,686 
N Y & Long Isiand__|May —-.___ 38,658; 37,057 145,822 151,451 
NY& Shore__|June _____ 15,79 15,504 x 75, 

N Y & Queens Co__.|May —-_-_-.. 133,647) 128,681 523 ,732 537 
New York Rallways.|May ---_-- 1199,849|1232,152) 5 :710| 5,878,534 
N Y Westches & Bos_|August ___ 13 34,570! 269,008) 237, 
N Y & Stamford Ry_|August .._| 52,39 50,050) 63,387| 265,671 
Northampton Trac_-_|August -__| 17,7 19,450) 3, 125,481 
Nor Ohio’ Trac & Lt_|August ___| 343,543) 339,306) 2,416,902) 2,155,676 
7 a Elec -. — ---| 174,662 wierd ae 163) 1 ore 
orthw ‘ennsylv y ugust 7 , , } , ) 
Ocean Electric (L I)_|May -.--- 12,217; 9,919) 35,5 30, 
Paducah Tr & Lt Co_|August ___| 24,804) 26,3 12) 199,311 189,126 
a Electric Co|August -._| 22,669) 24,953) _ 185,546) 188,064 
Phila R: Fig ys Co|August -__|1912,970/1970,032| 15,880,506) 15,967 ,696 
Port(Ore) Ry »L&PCo.|August .__| 487,264 558-132 4,269,928) 4,418,046 
Portland (Mt @) Be. August .._| 121,027! 130,854) 705,499) 708,429 
Puget Sound Tr.L &P\July ____- 726,.373| 736,695) 4,963,018) 4.884.981 
Rasublie Ry & L Licht A ---| 256,524) 261,648 2,013, 1,942,441 
Rhode Island Co____|August ___| 535,817 557,850) 3,616,872| 3,663,565 
Richmond Lt & RR_|May ---_-- 36,345| 32,753! 135,405) 133,047 
Sty h (Mo) Ry,Lt. 

Heat & Power Co_|September | 101,596) 106.445 958,580 $21,169 
Santiago El Lt & sr. August ___ 8.624| 38.418 309,984, 302.452 
Savannah Electric Cc|August -_-_ 1,339} 70,98: 568,360) 545,105 
Second Avenue (Rec)|May --_-_-- 86,127; 92,230) 349,645 410,942 
Southern Boulevard.|May --.--- 20.778) 19,359) 85,423 76,539 
Staten Isld Midland_|May —_-_-- 86 26,110| 102,843 97 617 
Tampa Electric Co__|August ___| 82,811 1,624, 650,814 538,730 
Third Avenue _____. May ..... 351,298) 354,363) 1,619,115) 1,642,213 
Toronto Street Ry___|A st __.| 507,912) 538 .322) 4,059,097; 3,932,186 
Twin City Rap Tran_|4th wk Sep) 228 615, 222,049 ° .936 975) 6,561,981 
Union Ry Coof NYC|May ____- 261, 246.884) 1,061, 739) 1,048,503 
United +. of St L__|August .__/1028, 439 1076,174 8,391,773) 8,363,824 
Virginia Ry & Power August ___| 446,197! 438.927 3.426.944, 3.297.010 
Wash Balt & Annap.|August _--| 74,839) 84.825 °527.567| | 557,306 
Wanthester Mleswie_|May ....- 5'818| 50'450, 220'488| 212°176 
Westchester St RR. _ Au --| .27,734| 26,612, 170,109 166,906 
Western Rys & Light August ___| 231,007) 226,346, 1,767,348) 1,665,73 
Wisconsin Gas & Elec|August ___| 54,374) 62,109. 98,967) 480,125 
Yonkers Railroad__.|May  _-_- 7,206| 66,898 280,454) 261,794 
York Railwa _...|September 62,958) 62,142) 583,472) 460 
Youngstown o.|August _..| 25.461; 25,564 170,921| 164,473 
Youngstown & South'September | __ 16,564! 4) 15,861) __ 133,869 ae 

acquired May 1 1913. 


a Includes earnings on the additional stock 
b Represents income from all sources. 
company. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 


c These figures are for SJ elidaeed 








—Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Roads. “y- os oh r- vor. 

Brazilian Tr Lt & For --Aee, 1,691,872 2,038,340 978,721 1,137,082 
Jan 1 to Aug 31------ 15,555,488 15,624,438 8,914,964 Oa eae 

Hudson Valley Ry—b 
Apr 1 to June 30__-_-_-- 193,193 194,955 71,002 65.9 922 
Jan 1 to June 30____-- 383 ,832 355,946 122,792 107 ,863 
July 1 to June 30____-_- 7.3 714,425 350, 424 269,760 
Northwestern Penna_b_Aug 40,508 47,190 12,961 19,520 
Jan 1 to Aug 31-_.-.--- 241.806 250,441 55,719 70863 
St Jo Ry, Ee sHt&Pow_a-Sep 101,596 106,445 46,672 43,142 
Jan to Sep 30__.--- 958.580 921,169 410,997 391,038 
Wash is & Annap_b__Aug 74,839 84,825 38,331 50,198 
Jan 1 to Aug 31_-__--- 527 567 557 306 229,541 279 645 
York meee. _ ES. Sept 62,958 62,142 32,813 30,929 
Dec 1 to Sept 30____-- 657 ,408 626 ,636 313,840 311,825 

a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ 3 $ $ 
Hudson Valley Ry— 

Apr 1 to June 30____-- 83,855 82,226 zdef11,965 zdef15,712 
7 1 to June 30____-- 167 523 163,714 zdef43,335 zrdef54,746 
July 1 to June 30____-- 343 ,254 304,528 210,513 rdef31 :767 
St Jo Ry, Lt, Ht & Pow_Sep 20,833 20,133 25,838 23,009 
Jan 1 to Sep 30...-.-.-. 185,801 180.862 225,194 - 210;179 
Wash Balt & Annap____Aug 24,838 24,327 215,320 =90 400 
Jan 1 to Aug 31-..-_-.-.. 195,808 oe ,067 249,304 951 


York “Sey a Sept 
Dec 1 to 


211,053 20 '930 
Sept 30___.-- 


22,200 1,396 
218,488 212 24838 798, 870 “.2103,657 


z After allowing for other incomejzreceived. 
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: EARNINGS AND EXPENSES. 
ANNUAL REPORTS. Earnings— 1913-14. 1912-13. 1911-12. 1910-11. 
Ria in wakicaaten $26 770,218 $27,458,445 $25,182,784 $24,071,522 
Annual Reports.—aAn index to annual reports of steam Mik  iatice enililcategunindoods . 7; ° 
railroads, street railways and miscellaneous companies which | 00a! ----------------- stot eae et TS 294 a SEC 15.865, ae 
have ane Mpg es, pe — Dy be Mail ----------------- 1 aoe 964 ‘ 412, 164 ‘ 431820 . 431. 
given on the last Saturday of each mont s index will ot SO eee de 1933, 44, 
not gone apes _ hed — of = Neer neme o in which POET ovina ee+~ or — a ‘ Setometee = oe 3 a 
it is publis e latest index found Earnings, Railroad_ 14 $59,465,185 4 9 ,820, 
of hey 26. The next will appear in that of Oct. - issue | parnings Outside oper.” S.178.761 3.182174 2,783,901 » 3.829" 
Total earnings-----_ $60,983,575 $62,647,359 $56,492,370 $56,649,908 
Louisville & Nashville Railroad. Expenses— 
; endi Maint. way & structures $6,998,746 $6,269,059 $5,929,926 $5,720,900 
(Report for Fiscal Year ending June 30 1914.) Maint. of equipment. 11,314,881 10:799.070 °9.612:450 9.164.917 
The annual report of the board of directors (Mr. H. | Transportation expenses 21,523,449 20/918,674 19,561,599 18,467,380 
Walters, Chairman, and Mr. M. H. Smith, President) is Traffic expenses___._- 1,516,897 1,453,909 1,393,544 1,400,210 
, General expenses.____- 1,481,375 1,264,463 1,204,169 1,096,484 
given at = on peor pages; also the income ac- | Taxes... 1,865,727 1,935,118 1,817,326 1,390,380 
count an ce sheet 
xpenses—Railroad _$44,701,075 640,293 $39,519,014 $37,240,271 
The usual comparative tables were given in the ‘‘Chronicle” Espen Ouida Faas 522,932 $43. 3,506,466 #3) 2,989,239 3,005,030 
last week.—V. 99, p. 1052, 1046. Total expense__.___- $48,224,007 $46,146,759 $42,508,253 $40,245,301 
South Rail Ratio of exp. to earns (79.08 (73.66) (75.25) (71-04) 
i Ret emi heme 18108 298 18 as 885 SIS I tbe MG LO oe 
M ° earns .—. .8) ns : , , , , 
(Report for Fiscal Year ending June 30 1914.) Int. & divs. on securs.._- 7,509 5.147.900 3.799.697 3.183.774 
The remarks of President Fairfax Harrison, together with | ®&™s. &c.. received_--- 1:055;148 "985.911 "945.742 757,288 
the detailed comparative balance sheets for two years and Total net income-_-_-$15,612,222 $22,634,411 $18,729,556 $20,345,669 
the profit and loss account, are published on subsequent Deductions— 
pages. a at given comparative statistics and income Interest on bonds were , 728. 358 $7,757,896 $8,670, 786 $9,749,801 
acco ears. nterest on notes__.... ° * 
Stain apo STATISTICS, &c Hire of _7 pie Bm ye 236.709 ™ “252-323 m ‘231'208 512.862 
1913-14. 1912-13. 1911-12. 1910-11 Joint facilities. ——— === 777.229 733.988 688.058 = 668.295 
> 5 ; aneous rents... ° e ® * 
eee pane... 7.088 7.086 088 7,042 | Interest on car trusts--. 760,367 643,097 586,002 509.716 
Locomotives ___...... 663 1,632 1,611 1,588 Sinking os eous funds 1.135.926 878,506 568,299 958,177 
Passenger Coeipenent.... - 1,134 1,157 1,132 ,078 Additions & & rov ‘ts. "502 "743 657.588 582 "452 1,339:737 
feveeen iss tee i IS neon . 
a ' ’ ’ ' eT ae s$15,452,699 $15,951,843 $15,934,805 $16,294,994 
a ee ” 28 | Balance, surplus_—--~~- $159,523 $6,682,568 $2,794,751 $4,050,675 


Passengers carried ___-- 19,634,498 19,032,397 18,119,253 17,137,450 
Pass. carried 1 mile__-_ 888,312,962 844,801 196 738. '621.787 740,411. 

Av. rev. per pass. p. mile on’ 139 cts. 2.157 ¢ 153 cts. 2. F 
No. tons car. (rev. fr’t). 29,650,456 29,449, 589 97 214, 751 26,091,061 
Tons car. 1 m. (rev. f’t)4584338,858 4577486, .801 4206785 























4088496793 
Av. rev. perton p. mile. 0.983 cts 0.982 os = 0.966 cts. 
Av. rev. tr. load (tons) -_ 275. 45 259 5 250.04 240.51 
Rev. per pass. tr.mile.. $1. i 1. 19335 $1.15510 1.18146 
Rev. per fr’t train mile. $2.7084 2.54811 $2.46716 2.32352 
Operating rev. per mile_ $0887 $9,740 $8,972 $8,569 
* Includes narrow-gauge equipment. 
INCOME ACCOUNT. 
1913-14. 1912-13. 1911-12. 1910-11. 
Miles operated, average 7,033 7, 7,088 7,042 
Revenues— 5 ob $ 
Ph ae 45,077,048 44,943,748 41,508,300 39,498,964 
Passenger ...........- 19,412,343 18,551,037 17,266,014 16,348,404 
Mail, express & miscel. 5,044,306 5.034.705 4.816.015 4,497,695 
Total oper. revenues. 69,533,697 68,529,490 63,590,329 60,345,063 
Maint. of way & struct. 9,098,912 9,275,553 _7.841,2 7,464,916 
Maintenance of equip__ 11,974,089 11,290;337 10/108' 373 9,460,757 
Transportation expenses 25: ratte P86 23'605:048 23 ret rt? 20'862 086 
General expenses. ____- 2,202,836 2,008,977 1.919.337 — 1,789,627 
Total oper. expenses. 50,571,174 48,273,923 43,696,237 40,926,790 
Net o ting revenue__ 18,962,523 20,255,567 19 "894. 092 19,418,273 
Outside operations (net) 27,825 ‘sur.80.536 sur.64:755 def.42:028 
Net revenue.-_.....- 18,990,348 20,336,103 19,958,847 19,376,245 
Bit ddimdnnnmse 2,679,390 2,480,387 2,452,328 2,212,968 
oO ting income_... 16,310,958 17,855,716 17,506,519 17,163,277 
I ick dkiaihin Mim ine bm <0 387 ,404 383,791 340,912 
Hire < cqupenens Sane <3 denies 5,073 31,207} 20,965,795 
Div. . received_... 2,843,834 2,923,160 3,026,810 
oe Lt income. 36,1 53,946 181,513 
Total pee income... 19,578,364 21,221,686 21,086,961 20,965,795 
Sou. Ry. in Miss. deficit 39,682 48,214 50,951 34,440 
Other road rentals_--_-_- 1,790,637 1,783,328 1,865,927 1,887,749 
Hire of equipment--_ -- RR RR 8 Na i a i 97 aa 
Rent of track, yards, &c. 1,090,339 1,005,140 934,687 859,079 
arately oper. prop’s_ 189,216 167 ,633 180:701 176,396 
D unt on a. SITE’. 2 eesti meetin 12,017 60,043 125,815 
Int. on funded debt___. 10,053,023 10,105,357 10,204,482 10,234,565 
Int. on on Me & oR ns__ 660,565 706,810 712,414 667 ,229 
Divs. 
trust certificates... 226 ,008 226,808 226,808 
Preferred dividends. aoe $34)2. 700 ‘000 (5)3,000 ‘000(434)2708000 (2)1,200 200 000 
Additions & betterm 91,929 66,046 
Miscellaneous _._..._.- 87.474 87.754 87 1 83,710 
Total deductions.... 17,530,587 17,191,721 17,068,833 15,561,837 
Balance, surplus___._.- 2.047.777 4.029:965 4,018,128 5,403,958 
* Includes 2% paid in scrip Oct. 1914.—V. 99, p. 1053, 970. 
Erie Railroad. 


(Report for Fiscal Year ending June 30 1914.) 
Extracts from the report of President Underwood, together 
with the income and profit and loss accounts and the com- 
parative balance sheet for two years, will be found on subse- 
quent pages. Below is published the usual comparative 
statement for several years of the earnings, charges, 


OPERATIONS AND EQUIPMENT. 


1913-14. 1912-13. 1911-12. 1910-11. 

Miles operated___..__- 2,257 2,257 2,257 2,265 
Equipment— 

Locomotives _......__. 1,501 1,461 1,429 1,403 

Passenger equipment. _ - 24 1,243 1,218 1,179 

ht equipment. ____ 52,970 49,461 49,758 “i. 433 

ice cars, &c_.__.-. 2,906 . 2,647 2,193 25101 

Floating equipment-___ 206 171 166 

Operations— 

Passengers carried _-_- 27,628,242 27,362,836 26,205,266 25,454,161 

oe. carried one naile. 65}. 393,355 ns 026,127 611,548,871 626, 771 

per mile. 1.573 cts 579 cts 1.574 cts. 1. cts. 

Freight (Cons) car carried... 38,125, 409 40 .987,993 36,961,686 37,570,662 

(tons) carried 1 m_ %7, ‘428.035 7.730.675 6,823,560 ’ ,582 

Rate per ton per mile... 0. 576 cts. 0.574 cts. 0.583 ets. 

av. PE net in ng oh )tons 590 597 527 521 

ped yh $1.324 1.317 1.247 1.285 

arns. per fg. = nll $3.400 423 07 -049 

mile_ $25,607 $26,342 $23,789 $23,762 





New York New Haven & Hartford RR. 
(Report for Fiscal Year ending June 30 1914.) 


Extracts from the report of President Howard Elliott will 
be found in next week’s issue of the “Chronicle’’. Below are 
the usual omnpene? tables showing the company’s opera- 


tions and the balance sheet. 
OPERATIONS AND FISCAL RESULTS (ROAD PROPER). 
1913-14. 1912-13. 1911-12. 1910-11. 
Average miles__....... 2,046 2,092 2,091 2,041 
Equipment— 

Locomotives .........- 1,308 1,349 1,244 1,227 
Passenger cars....... ,360 2,361 2,354 2,528 
Freight cars_.......... 35,713 36,185 38,053 441 
Other cars............ 41 1,210 1,178 


84 »534,214 83,193,164 
1558915,823 1534301,064 
720 cts 1.708 


a: 1. 
26,266,327 24 875.409 23,257,041 
. (tons) carried 1 m-_ -2294 783,942 2532746 6.840 a oe 109 ) 2181557124 124 





Pass. earn. per m. of road. $15,957 1315730 $15,063 $15,046 
Pass. earn. per train m_ $1.91 $1.91 $1.87 $1.86 
Fgt. earn. per m. of road $16,301 $16,815 $15,634 $15,131 
Fgt. earn. per train mile $4.30 $3.91 $4.03 $4.03 
Av.No.pass.per train m_ 96 95 95 95 
Av.No.tons per train m_ 304 291 292 290 

Earnings— s $ $ bo 
PR. ve db ncin cus 32,476,373 34,071,975 31,654,186 

* peti ,400,673 27,896,300 26,816,435}*62,153,435 

Other transp n revenue. . i 4,776,865 4,412,329 
Other than n. 1,968,438 1,868,363 1,573,408 

TRO Sickie dtibue 66,617,693 68,613,503 64,456,359 *62,153,435 

Expenses— 





Maint. of way & struct. 8,831,064 7,893,090 6,745,883 *6,980,036 
Maint. of equipment... 10,389,458 9,600,669 7,983,858 *7, ay ‘425 
I ooo ciunwatingsineh ate deel 502,020 582,310 412,880 1,999 
Transportation. ___...- 26,868,688 27,203,271 24,833,727 *24, 336° 959 
SRO oc deccatcdhcses 1,924,120  1,947:999 1,650,965 1,846,213 
i Fe SS 48,515,350 47,227,339 41,627,312 *40,898,633 
P C. of exp. to earnings J (68.83) (64.84) (65.80) 
Net earnings. _....._- 18,102,343 21,386,164 22,829,047 21,254,802 


Net rev. outside oper’ns 85,480 645,447 1,388,155 1,399,793 








Total net revenue._.. 18,187,823 22,031,611 24,217,202 22,654,595 
CRs .daacstcuiotads 3,568,219 3,714,756 3,719,548 *3,578,363 

ED S owcmenitdeda 14,619,604 18,316,855 20,497,654 *19,076,232 
Dividends on stocks.-.. 3.521.761 6.487.517 6,565,241 $, ‘487,150 
Interest on bonds-_----_- 273,244 241,344 217,065 1,092,972 
Miscellaneous income.. 2,297,696 2,385,758 2,419, "523 1,832,316 
Rents | Ani eos 708,879 502,317 "445,570 356.688 


Hire of equipment_---__ 244,181 


230,631 472.409 409,802 
Sink., &c., reserve funds 202 ,229 


216,218 183,300 








Total net income_... 21,867,594 28,380,640 30,800,762 28,255,160 
Deduct— 
Int. on bande. a.» ae, i S39 13 11,029,129 10,478,744 10,710,389 
Rentals of leased lin ry f $' 74.347 ; “A78, »324 
Rentals other than shove "177. «2.391.143 82,520 4,135 
Dividends. -- -_. Ch 3s x2 366 iar ania oa 340(8) 13464" ‘852 
Separately on oper. prop s_ y2,0 078.08 1,238,438 jC? | 68ers 
Libwense 253,899 112:699 5,000 
| ES SP 23,955,700 32,944,966 31,730,751 29,522,700 
Bal., deficit, for year... 2,088,106 4,564,326 929,989 1,267,540 
x ~~ x Dividend of 125% pal t. 30 1918 Bg charged against profit and 
ee ere for ~ ya Ar in Y13- 14 ties for Boston 
Separately es include es for 
RR. spasm gt $1, ais: 7 and N.Y. W Westchester & Boston Ry. guaran- 
Gon , $864,000 d Boston & Albany RR. operating guaranty, 


$05,335. .—The operating revenues and expenses in the paw late years exclude 


arb allowances for company freight used in operation under 
— Sepen sane , the 1912 figures being changed 
‘or purposes of com 

© isuees so marked are inaccurate , comparison 


being changed in later 
years, the general result 1 for the year, however, remaining unchanged. 
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BALANCE SHEET JUNE 30. operation of trains on inbound elevated track was begun Aug. 10 1913” 
1914. ~° 1913. 1914. 1913. and on gutbound track on Aug. 17 1913 and the : a waiting room unde, 

Assets— $ $ Ltabitittes— $ $ e BB as opened to the public Feb. 15 1914. The railroad ha 
Road & equip.al93,757,792 192,229,190! Capital stock._ 180,017,000 180,017,000 jo th the ay in redu the grade of Mt. Vernon St. 

Securs. of prop., Prem. on capita: a The sale of the East Boston dock property aX the Port Directors of the 

&¢., COS....- 46,367,690 39,678,601| stock sold_... 19,282,888 19,282,888 and of pe = yA, authorized by the board on Dec. 13 1913 for $725,000, 
Adv. os prop., Debs., &c., incl. ae oa or on Jan. 22 1914. The estimated original cos 

&¢., cos... 1,625,992 1,104,731) merged roads pas | ron been credited to property account and the Pe. po Doge me at $460,- 
Physical prop.. 8,331,679 8,343,680| assumed__---- 157,964,450 143,065,450 Th been transferred to credit of profit an 
Miscell. invests Mtge. bds., incl € new motive power and car repair shops at Billerica, which have been 

unpledged __. 95,736,312 123,702,443! merged roads under construction d oe pegs three years, are practically completed 
Miscell. securs., assumed... -- 58,929,000 59,779,000 at 8 a ao of abous $2, peration of the locomotive shops began 

pledged _.__- mse i e.. Collateral notes 19,927,000 -..--- f February and the carshops tn ApH 1914. These shops are fully equipped 
Invest. Gran Obligations for =" repetr: and sepuad locomotives and passenger Cars. 

Cent Term.. 5,358,362 3,782,572| advs. rec’d for fi M cesvill , terminal, which has been under construction 
Securs. in treas. 22,901,450 23,132,450! construc., &c. 474,804 474,804 or over two years, “s ‘peen practically completed. It comprises a re- 
Marketable sec’s 1,863,205 4,528,313/Liab. (half) for ce: ving ye at the West End, y connaley 750 cars; a hump for cl 
Material & supp. 5,642,340 5,980,491; B.& A. equip. 2,436,000 2,610,000 —_ und freight into 35 classification tracks, ye acity 2,450 cars; a west- 
Agts. & conduc. 2,826,408  3,034,849| Equip. & pers'l 2 und receiv zarg of 10 tracks, Sot SS of 700 cars; two transfer plat- 
Acc.int.,div.,@c. 1,298,729 1,660,247! property leased 9,474,943 9,389,683 ee —_ in leat: car repair yard and shop and a stock yard 
Traffic,éc.,bals. 319,259 34.065 | Traffic,&c.,bals. 3,277,919 2,836,894 | and icing 2 ant; 25 stall engine house, &e. 

Miscell. accts.. 5,828,271 5,489,585|Vouch. & wages 4,813,961 6,402,200 4 + as ouble-track steel bridge has been constructed at Bow Junction, 
Loans & bills rec 34,420,522 51,919,344/| Loans&billspay. 4,251,957 42,598,750 . .-f The roe of rebuilding the bridge over the Hudson River at Me- 
ark ei 6,066,958 12,275,430) Miscell. accts__ 435,919 07,731 anicville, N. has been commenced. Three new steel bridges are 
Insurance fund. ) Sea 1,983,355 | Int., divs., &c., pe Sige uilt between Concord, N. H., and White River Junction, Vt., re- 
Accident fund.-. ------ 1,698,666; due_.___--__- 1,291,598 3,948,688 wooden structures. ‘New steel bridegs replacing light structures 
Sink.,@&c.,funds. 864,152 746,406 | Accr. int., &c_. 3,000,062 3,037,967 on a account of heavier motive power being used have been erected at 
Prepaid ins., &c 24,018 18,192| Oper. reserves.. 1,042,597 3,344,277 

Aavenan OS Bega pe 1,175,571 Def. cred. items b7,769,167 4,964,728 Work } has been completed on the elimination of nine grade crossings; 
Betterments on ‘| Approp. surplus 623,188 528,442 $615, 915 has been expended on this work d the year. Accounts have 

leased lines.. 3,526,506 3,059,719| Profitandloss.. 1,822,246 7,916,557 | been closed amounting to $592,859, wot which $266,265 has been c 
Other advances 3,031,388 1,194,510 to construction, $150,912 has been charged to leased roads, and $175, 
Spec. depos.,&c. 1,713,598 2,376,828 has been reimbursed to the company by es articipating The toeal 
Other def. debit net —o, on the B. & M and leased lines to June 30 1914has 

items ......- 1,375,271 1,055,821 been $6,926,20 

Track. po, “have sig laid during the year 16,967 tons of new rails, 
RE 476,834,699 490,405,059| Total _...._- 476,834,699 490,405,059 11,864 tons of relay rails, 1,699,528 ties and 19,204 rods of fence have been 








Road an 4 oquipment in 1914 ($193,757,792), consists of road and 
egitipment, § $195, 526; less $2,145,734 reserved for accrued depreciation 


men 
ete wg credit items include reserves against corresponding assets 
possible credits to income account or profit wor loss, $6,- 
860.651. 651 an other Catperen credit items, ne ot me 
c "Appropriated surplus represents Connecticut Ry. & gt — fd. 
CONTINGENT LIABILITIES IN HANDS po  pURLIC, 
Boston Term. 343, joint gu.$14,500,000|zBoston RR. Holding Co. 
N.Y.& Stamf.Ry. Ist ref. 4s_- 247,000 6% BO. GOCK....-s-s2e0 
Cent. New Eng. Ry. ist 4s__ 12,012,000 | yN Y. Connecting RR. Ist 


2N.Y.West.& Bos.Ry.ist 4%s 19,200,000 4s Sn kiusshickeee 16,000,000 
Springfield Ry. 4% pref.stk. 3,387,900} Housatonic Pow. 6% notes. 300, 
New Engl. Invest. & Sec. Harlem River & Port Chester 

4% pref. stock.......... 4,000,000 Ps te, Seenade wareen 10,000,000 





z Epterest not earned; paid under quarenty. 
> # Connecting RR. not yet being in operation, the interest 
(#201 90.000). ‘guaranteed jointly with the Penna. RR. Co., is charged to 
construction.—V. 99 p. 1052; 970. 


Boston & Maine RR. 
(8lst Annual Report—For Year ended June 30 1914.) 


Pres. James H. Hustis, Boston, Sept. 11, wrote in subst.: 


Results. —The gross operating revenues were $47, 413 ,906, a decrease of 

3} 1,099,602. Revenue from freight decreased $826,591; from passengers 

197,559, and from mails, express, &c., $75,452. The net revenue from 
outside operations decreased $1,674, and income aC other sources in- 
creased $159,781. Cres expenses increased $195,254, taxes $33,388, 
rental of leased roads $174,929, interest on debt, 770 634, and annual pro- 
portion of ou on notes $199 ,358; hire of equipment ‘and other rentals 
decreased $220,618. The net corporate loss was $2,044,742, as compared 
with a surplus of $49,697 in the previous year. 

The decrease in freight and passenger revenue reflects in a measure the 
= depression in Ry which existed during the past year. 

ress revenue has been further affected by the increase in the parcel 
post Ms orf ne. and by on reduced express rates prescribed in February 
the I.- 

fo earnest effort has bees made to reduce ex - ‘Transportation 
expenses show a decrease of $903,615, or 3.9%. As the decrease in operat- 
ing revenue is 2.3%, these figures indicate increased efficiency in lower 
tra: rtation costs. The revenue freight train-load shows an increase 
of 7.8% (from 291.56 to 314.41 tons). The increase in maintenance of way 
and structures of $1, 6, or 20.7%, reflects the policy of # 3 direc- 
tors in maintaining the phys ical integrity of the property. e increase 
is accounted for entirely by the more extensive renewal of ballast, ties, 
rails and bridges, and other structures, all of which are in the interest of 
safety in operation 

Capital Stock. —-The, 426,549 shares of capital stock is owned by 8,200 
ms a 5,393 of whom, owning 377,081 shares, reside in Mass. 

, &c.—There has been no change mh ees funded debt. 

Floatin Debt.—Holders of the $10 one-year notes, due on 
Feb. 3 1914, were requested to extend bony é 4 hs 2 1914 on the basis 
of interest paid in advance at 6% per annum plus a banker’s commission 
of of 1%, equivalent to 6% %, per annum. On June 1 1914 $8,815,000 
of these notes had been extended (V. 98, p. 385). On June 2 the holders 
of all these notes, , on also of the $17 000, 000 one-year 6% notes due on 
June 2, in all $27,000,000, were given the option vor extending them to 
March 2 1915 on the basis of 6% per annum in interest payable in advance, 
or of extending 60% of their face value on the same terms and acceptin 
in settlement of the balance, of 40% » sove-yeae 5% coupon gold notes o 
the Maine Railways , Companies at 

On June 30 1914 $ 000 of t ene notes had been taken up; on ac- 
count of these $2,690,000 Maine Railways Companies notes had been 

ed in exchange, and the balance, $21,664,000, had been extended. At 
the date of this report the total notes taken up amount to $25, 2S :000. 
The total Maine Railways Companies notes put out have been $2,8 
Included in the amount taken up are the payment of judgments pov te wl 
by noteholders on four verdicts, aggregating $350,000. Suits are still 
pending for non- poyment t of notes amounting to $583,000 brought by 12 
noteholders (V. 98, p. 1535, 1765). 

Sale of Maine Central R RR.—By vote of stockholders March 30 1914 the 

noe 6 stock of the Maine Central RR. Co. held by your company—159,601 

shares—was sold to the Maine Railwa aye Companies for $15,162.099, or 
as $95 a share, settlement being made in the five-year 5% gold notes 
of the Maine Railways Somes “ Ma +> 1919 at par for $12,162,000, 
and note of the Maine Central RR. Co. to Maine Railways Companies, en- 
dorsed to the Boston & Maine Rie 5 tpaae April 18 1914) for $3,000,000, 
with $100 cash. ‘This stock was carried on the books of the company at $16, 
298, +4 or $102 12 per share, and the loss resulting from the sale amount- 
ing $0 § Or 1138. 898, wes charged to profit and loss (V. 98, p. 154, 911, 912, 


Lease. Aone lease of the Suncook Valley RR., which expired Jan. 1 1914, 
was extended for two years to Jan. 1 1916 at the same rate, being $10,551 
— annum, or 3% upon the outstanding capital stock, and an allowance 

or organization expenses of $300 per annum. 

Appraisal.—The rolling stock of the company and its leased lines has 
been appraised at a value which as of June 30 1913 exceeded the ledger 
values by $2,131,993. 

The Government officials began the work of valuation of the system 
on March 4 1914 and are expected to complete the same during 1916. The 
cost of this work to the company will be between $250,000 and on cee 

Additions and Betterments.—These expenditures on the Bee 
gated (net) $4,363,135. including chiefly: Equipment. $686 ,299; bri a. 
trestles and culverts, $201,088; track fastenings and appurtenances. $119,- 
495; additional main tracks, $465,314; terminal yards, $368,208; elimination 
» 4 a crossings, $421 897; station buildings and fixtures, $163,994; 

engine houses and turntables, $923 ,064; shop machinery and tools, 
373 393. water and fuel stations, $135, 980. 

Of the $4,363,134, there was charged to capital account $2,526,888; 

to ota roads, $1,697,110; and as additional rental of leased roads, $139,- 


The gr pesnttons at Lynn, Mass., are finished as os planned. but the 
completion ‘of e four-track work has been deferred an only such work 
done as © acy to meet the present operating requirements. The 





—. 
rt of Railroad Commissioners, &c., as to property. V. 98, 
D- S18. 7320, 1731, also see V. 98, p. 234. 
OPERATIONS AND FISCAL RESULTS. 


1913-14. 1912-13. ivut te. 1910-11. 
2,252 2,252 2,244 2,243 
Operations— 


Passengers carried -_--_- 47,032,535 49,918, 198 49,284,076 48,666, 
Pass. carried one mile__896,081,331 904,059 196 880,741 a8 862,472 One 
as 769 cts. + is 1.782 ¢ cts. 


Rate per pass. per mile_ 
Freight (tons) carried _ _ Ses 23 694 O87 23,064,301 
wee 2365046 613 


4,752,884 25,473 

Fr’t (tons) carr. 1 mile. 26881387 19 2721196, B10 2460990.9 

Rate per ton per mile__ 1.057 cts. 10°89 c 1.095 cts. 
$21,057 $21, $45 $20,493 $19,982 


Gross earnings per mile- 
* Does not include street railways (50.21 miles in 1913-14 and 1912-13.) 
INCOME ACCOUNT. 


*Miles operated June 30 





Earnings— 1913-14 1912-13. 1911-12 1910-11 
Lossenget Se detbeqdiene $16,425, 312 $16 yh 446 $16, aie 431 $15, See 378 
FR artdcdingicane 2 09 2,689 26,811,513 25,891,481 
Express & extra baggage 1,335, 3 1,409;306 ~1,334;482 “1 "368, 075 
PRES Cut enccescncus 479 447 ,392 445,309 444,849 
Miscellaneous - ----.-.- 1,294,834 1,353,674 1,220,629 1,181,301 

_ 6a stseccsoccee $47,413,905 $48,513,507 $45,990,364 $44,815,084 

zrpenses— 
Maint. of way & struc_. $6,545,830 $5,424,104 $5,823,545 $6,166,121 
Maint. of equipment... 7, sy 871 7,769,904 6,411,596 6,248,435 
Traffic expenses-_----_-- 5,058 454, 475,938 351 
Transportation expenses 22, 180. 351 23,092,966 21,317,653 21,229,175 
General expenses------ 1,362,568 ~1,359:914 ~1;058,563 — 1,104,621 





=. Tote ie Sadhehg a Peng mn $3. om. ,678 
c. of op. exp. to earns. ‘ 
ai $9,117 ,22 


$38,101,425 $35, with as 
Net CS aggeene J revenue_ 


$10,412,082 $10,903.06 
x187,914 


$35,148,703 
78.43 

$9,666,381 

68,236 











Outside operations—net x186,240 143 ,423 
$9,303 467 $10,599,996 $11,046,492 $9,734,617 
Taxes accrued__.....-- 2,059,017 2,025,629 2,086,864 2,089,905 
Operating income.... $7,244,449 $8,574,367 $8,959,628 $7,644,712 
lapemee from rents-_--_- $309 ,809 $321,592 $291,497 $261,400 
Inc. from stocks & bonds 896,751 813.069 377 ,227 492,711 
Interest & miscellaneous 309 450 221,568 204 ,642 107,393 
he: | Saoome ke $8,760,459 $9,930,596 $9,832,994 $8,506,216 

e€ 

Rentals of leased roads. $5,487,629 $5,312,700 $5,194,379 $5,385,054 
Hire of equipment--_-_-_- 1,535,404 1,748,315 1,063,995 848,581 
Rent of tracks,yards,&c. 161,330 1 a 171,884 53 637 
Interest accrued. ---.--- 3,317,945 2,547.3 2,083,703 1,834,171 
Discount on notes----- 274,108 en aa. 
Sinking fund payment_--_ 28,785 28,785 28, Ib r= fihn 


Divs. on pref. stk. (6%) 188,988 188, 188 
Divs. on com. stock.... --.---.- (3)1,185,150 (4)1,578 ‘963 (534) 1769089 


Balance, deficit-_--- $2,044,742 $1,324,441 $477,703 $1,602,983 


Includes net goruings < of electric street railways, 50.21 miles in 1913-14 
ond 1912-13. The earnings of these ro were: In 1913-14, $262, 404. 
againgt $256,436 in O12 AS: net, $88,134 in 1913-14, against $80,411 


COMBINED INCOME ACCOUNT. 


Includes the Boston & Maine RR., Vermont Valley RR., Sullivan County 
RR., York Harbor & Beach RR., Mt. W gton Ry., St. Johnsbu 
& Lake Champlain RR., Mont pelier & Wells River "RR., Barre 
Chelsea RR. and Conway Electric St. Ry., with inter-co. transactions 
eliminated.] 




















1913-14. 1912-13. 1911-12. 
Revenues— $ $ $ 
Freight revenue..............«<<- 29,156,812 29,997,615 28,015,774 
Passenger revenue__.-.....-.----- ,358,9' 16, 558, 116 16,206,544 
eS ee 25,81 5,619 474.296 
ee SINS 4. oo 6 cn nmaneesne 1,242,785 1 317. 860 1,2405164 
Other transportation revenue-----_-- 1,249,038  1.277:236 1: 29,127 
OtRE FIGEab ca cabin cunsncnwen 15,546 2,114 760,185 
Toss operating revenue_-_-_-.-.--_-- 49,348,907 50,458,560 47,826,090 
‘xpenses— 
Maintenance of way, &c._..-....-- 6,983,094 5,732,071 6,129,201 
Maintenance of equipment-_-------- 7,940,784 7,981,249 6,600,707 
THREE, Ss ong oebnseccncnce 476,253 465,743 486,477 
EE Do Gan chase 6 cap ow ss 23,020,074 23,947,271 22,108,014 
General expenses_.........--.--.-- 1,404,445 1,402,847 1,101,724 
Total operating expenses_-----.-- 39,824,650 39,529,181 36,426,123 
Net operating revenue__.--......-- 9,524,257 10,929,379 11,399,967 
Outside operating revenue__-....-.-- 186,240 187,913 143,423 
Total net revenue.--......-.-..-- 9,710,497 11,117,292 11,543,390 
TR Bi ie sn sonnbdkcheoawean 2,170,130 2 723 =, 155,963 
Operating income_--..----.----- 7,540,367 9,016,569  $,387,427 
OUR MINE dienes cswtscccsica 1,447,661 1,288,561 6,814 
Gross corporate income.-.-_----- 8,988,028 10,305,130 10,224,241 
Deductions— 
Rentals on leased roads--.---- otal 5,489,656 5,321,500 5,194,379 
Hire of equipment 1,869,248 1,151,570 


Other rents._.....---- “ - 171,354 179,114 189,321 








Interest accrued. -.-.......-..._- 2.725.991 2,305,008 
Discount on notes...............-- ee. * 2 eide 
Sinking fund payment.--...-...-..-- 28,785 28.785 28,785 
Fon SE 11,157,582 10,199,388 
Tit isbpeddwceeeiid def.2'169'554 sur.105, Faosur. ; 3o8" 193 
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BALANCE SHEET JUNE 30. 


Assets— 1914. 1913. 1912. 


Road and equipment____.___.___-_ a$85,684, ry $83,944,741 $80,916,874 
Stocks of oontrehed. &c., companies. 7,495,142 23,794.090 11 066 
Bonds of controlled, oe. companies_ 545,619 545,619 


’ , 





Maine Rys. Co. 5% 5 -year Bec Pe  Sceeecks. echt 
SE I iss nie h ane 5 oh oad nen aw © 200,178 214,572 218,087 
roads for betterments, &c__. 2,414,82 2,207,573 1,865,832 
el aes do aR rs Cir eal 3,510,836 4,898,223 ,868 ,034 
and bills receivable. _________ 1,013, 2,307,014 2,998,380 
Tratmec, &c., Dalances............. 144,022 112,855 58,1 
Agents and conductors_.._.______. 1,881,453 1,860,930 1,663,294 
aterials and supplies___.________. 5,702,135 4,655,189 3,874,811 
Miscellaneous accounts_______._._- ,853,18 2,301,231 1,614,720 
Advances to leased roads_________- 2,145,863 2,098,767 1,757,787 
Si a actettih ll on thin <i dam on ime ake batonacai te 1,243,707 1,169,868 1,098,281 
Prepaid note interest__._.__.__.__-_ —  ° gpaage os ote aoe 
Int. on Maine we Cos. 5% 5-yr note SN ane ee oe ae 
Elim. grade in process, &c__ 953,154 1,198,217 1,093,655 
Other canes debit t items, &c_____- 557,713 99,913 1, 
FE Se site soe csmiinenane ©3,153,376 Sn: oasnecele 
I ili iti ethan a cs be in Ss on dese nct btm ana 129,043,762 131,823,098 118,519,614 
Liabilities— 
oe RR eee poe 39,505,391 39,505,391 39,503,391 
Installment rec’d on shares notissued -_____._. —________ 2, 
pS SEE Eee 49, 3,149,800 3,149,800 
Premiums on common stock sold_._. 6,501,620 6,501,620 6,501,620 
Po Ee ere 338, 338, 43,849, 
Loans and bills Kn cong MP Oe re 24,310,000 d J 12, J 
Traffic, &c., baiances............. 1,548,29 1,598,992 1,373,500 
Vouchers and wages. ssn ices tallaaasies ws 3,180,951 3,465,628 3,063,644 
Matured interest, &c__._____._____ 45, j 31,883 
Common dividends: Suly Dineaneood IGS satis 395,050 
Interest and rents wey Babcadeedaa 1,511,939 1,463,890 1,454,109 
Miscellaneous accounts____._.____- 416 691,617 715,841 





Sun lease accounts____________- 1’ Fe 1,852,346 1,852,346 
Other deferred credit items_______-_ 3,688 41,346 102 ,262 
Appropriated surplus____........ - bl, $33 ‘048 1,361,210 ety 622 
POE ai. scccicadcotens” sahthecn ” caibak« 2/091 

Bins KaRidakindo odin aided 129,043,762 131,823,098 118,519,614 





a Includes in 1914 investment in road, $59,927,508, and in equipment 
$30. 726,332 194.7085, leased road uipment. inventories at the inception 

leases é $8,1 less reserve for accrued depreciation of equipment 
Sa. 969,160. ap noprtated surplus in 1914 includes additions to property 
since J = 30 too through income, itt: 341, and sinking fund for redemp- 
tion of improvement bonds, $1,243 ,707. 
accrued prior to July 1 1907 on uipment retired during the year, $70,059, 
and loss on sale of Maine Central RR. stock, $1,136,898, and adjustment 
of old accounts, ts. $347, 982, and adding profit on’ sale of property at East 
Boston, $460,600.—V. 99, p. 1051, 673. 


Wabash Railroad. 


(Statement for Fiscal Year ending June 30 1914.) 


1913-14. 1912-13. 1911-12. 1910-11. 
Operating revenues__-_.$30,035, is $31,769,286 $28,354,764 $29,884,037 


c After deducting depreciation 














Operating expenses__-_ 24.322.695 24,693,489 23.150.484 22'366,183 

Net earnings__--_-- _. $5,713,055 $7,075,797 $5,204,280 $7,517,854 
Outside oper., deficit__ $55,780 $54,683 $33,176 $23,895 
Taxes accrued_______ 1,044,309 905,892 851,630 920,873 

Operating income. -__ $4,612,966 $6,115,222 $4,319.475 $6,573,087 
Other income.__-.....-. 770,270 756,733 643,995 714,018 

Gross income a ake $5,383,236 $6,871,955 $4, 963. 479 $7,287,105 
Hire of 7 ment... $1,113,684 $1,081,169 $1, 512 $9 18, 
Joint facilities rents.__.. 1,575,749 1,525,603 1, Opee 347 1,601,504 
Int. on unfunded debt 

and miscellaneous_-__ 84,828 7,400 7,000 61,771 
Balance Gr undertying 

RT cs ona aaptare $2,608,975 $4,257,783 $2, “ 611 $4,704,954 
Int. on EE certfs. $844,513 $679,861 Fell EEE. 
Interest on funded debt. a3,157,623 3° 396,171 4,123,820 $4,854,305 
Sinking fund, &c_____- 57,760 58,680 60.140 61,260 
Additions & betterm'ts_ 903.632 40. 652 268,458 192,809 
Disct. on receivers’ cert_ 229,535 Oo eee 





Total deductions.... $5,193,062 $4,634,115 $4,571,168 $5,108,375 
Balance, deficit.....-- $2,584,087 $376,332 $2,222,557 $403,421 


a Interest on funded debt as above includes in 1913-14 interest accrued 
on underlying mortgage toe $2,988,605 and interest on equipment 
obligations, $169, 018.—-V. 99, p. 271. 


Atlantic Coast Line Co. of Connecticut. 


(Balance Sheet of June 30 1914.) 


This company owns $18,590,600 of the $68,558,000 com- 
mon stock of the Atlantic Coast Line Railroad Co. and sun- 
dry other securities (See list below). It will be noted that the 
company now has a profit and loss surplus of $13,500,389. 

e have been favored with the balance sheet of June 30 
1914, which we compare with those of June 30 1913 and 1912: 


BALANCE SHEET JUNE 30. 











Assets— 1914. 1913. 1912. 

Sogueiites deposited with Safe Deposit 
& Trust Co. of Baltimore miasien alte csi as§. 562,360 ass. 562,360 $5,562,360 

DE ks aasccen cadcdiicds b532.38 bd32.381 b532,381 
TE Ces wikadscodanedesbe cee c3,098,365 3,160,005 2,942,685 
PR PEER bciccdicentotnbsuad 420,025,533 Ey te tsi 36,127,601 
Ge Sa adaasdbswn sh oadawhan e35,063 185,063 75, 
St MT cen hatin tenascbiuewe £540,597 540,548 540.413 
Bills receivable and advances__-___-_- 65, 145, 20, 
Notes secured by biden ye we. - EO a SFE 10, 
Deposits for interests and dividends_ 65,144 2,807 63,415 
CM cakibabinage nee cSebadnd we < 34,219 20,0 3 009,335 
Dividends accrued_..........._._ 650,671 1,268,071 1,165,521 
Atl. Coast Line RR. com. stockz____ ee ~~ Seades -  ~"aieee 
Income tax retained from int. on cert_ 6 ee ee 

Wes Kae hed bwdiesncddadeasebdon $30,786,373 $50,364,420 $49,148,711 

Liabilities— 
ol SS $8,820,000 $17,640,000 $17,640,000 
Certificates of indebtedness, 5%... 5,000,000 5,000,000 5,000,000 
Certificates of indebtedness, 4% ____ 61,800 61,800 61,800 
Debenture certs. of indebtedness, 4% % 3,000,000 3,000,000 3, ,000 
Bills and accounts payable.._....... ______ Se) )0—té‘“(séi 
Div. on stock & int. on certs. unpaid_ 65,144 64,044 63,415 
Reserve acct. Prairie Pebble Phos. Co. g262,000 262,000 £262,000 
Profit and loss, surplus._......___- 13,500,389 ,536,576 23,121,496 
Atlantic Coast Line RR. com. stock z SE, edie | > eeleenaieed 
Income tax from int. on certificates __ i -a 7" ee 

Be ckitos ebbotaudbaadakaad ud $30,786,373 $50,364,420 $49,148,711 





* $75, 209 Atlantic Coast Line RR. common stock Cupecsed with Safe 
Deposit & Trust Co. of Baltimore, fiscal agents, for distribution among the 
stockholders of the Atlantic Coast Line Co. who have not exchanged their 
$100 shares for $50 shares. 2 See (*) above. 








ecurities deposited he gh Saf Sepaatt oT eis t Oo f Baltim 
Ss ties Ww e Trus 0. 0 ore as 
security for $5,061,800 certificates of indebtedness of aot OF dc 


Par Book Vi 
Atl. Coast Line RR. Ist cons. 4% Bonds..93 ,250.000 $1 "545 0 000 
Atl. Coast Line RR. of S.C. 4% ‘ponds 1,550,000 
Atl. Coast Line RR. 4% Witked Bonds-~ 3'008;000 2767'360-$5,562,360 
b Railroad bonds— 
South Carolina Pacific Ry. Co. Ist 6 


1,600 $65, 751 
North we seers RR Oo eo seta >. ‘000 361/000 "000 
oO estern RR. Co. 4%-_-__-------- ' 
Atlantic Coast Line RR. consol. 4%-.-- 4,000 3.672— $532,381 
Ditton Phosphate C $232,200 
utton te Co. 6%. ...-..---.-- ‘ 
y pen wna a cultural orp. 5%..-- 2,167, “500 328 ye 
malgama “3, = = ‘ 
Saal Wane 6 Devdas 6%... J 60 ,000-$3,098,365 
d Railroad Stoc 
Northwestern RR. Co. of South Caro... $50,000 $50,000 
Atlantic & North Carolina RR__-_--_-- 1,100 Ba’ $90 
Atlantic Coast Line RR. Co. class “‘A’’_ 158,100 100 
do do do do common .__18,432,500 19, Tee 727 
atime Chattanooga & St. Louis Ry-_- 48,000 43 ,606—$20025 533 
e stocks— 
Westinghouse Air Brake Co___.__-___- 70 ,000 35,063 $35,063 
f Other assets— 
Charleston & Western Carolina Ry.secur. __-_-_- $467 ,250 
Colum. Newb. & Laur. 5% certificates __ 127 ,250 1,272 
oar Ss ties AEE Digs SH he Ts aS aa 72,075 $540. 597 
stockholders’ —— ds of 


for claim to certain lands 
preing - pebble Phosphate Co.—V. 98, p. 1243. 


St. Louis Southwestern Ry. (“Cotton Belt Route’’). 
(23d Annual Report—Year ended June 30 1914.) 


Chairman Edwin Gould, N. Y., Sept. 15, wrote in subst.: 


Additions, &c.—The has been well maintained and substan- 
tially improved, and additional rolling-stock has been acquired, mainly 
under 10-year equipment trust agreements. Expenditures for edditions 
and betterments to roadway and track and for terminal facilities, i thas 
gating $522,721, have been advanced from o treasury, for which i 
not yet been reimb and these r ed unfunded on June 30 

Under exist: Government tions, bonds for additions and better- 
ments can only issued for the actual expenditures, exclud discount on 
the bonds as a charge against the property. During the past five years the 
discount on funded debt charged off against ‘‘profit and loss’’ amounted to 
$2,276,250. The equipment trust notes also represent ay artial pay- 
ment for the equipment, as they require initial cash payments of about 1574 
which during the at five years aggregated $921,027; this sum was paid 
out of current fun There has also been paid out of the treasury, 
current funds, on account of equipment trust notes matured during the past 
five years, the sum of $1,046,893—tthese payments having served to uce 
the Soak liability on account of such notes. Thus a large portion of the 

enditures for additions and betterments has not been capitalized. 
our company has no floating debt. At the close of the fiscal year its 
current assets were largely in excess of its current liabilities. 

Bonds, &c.—The funded debt has been increased $4,345,000, as follows: 


First Terminal and Uaityins Mtge. bonds. = account of addi 
tions, etc. (incl. Dallas Term ty oy . Co., $158 000) - -$1,482, 000 
To acquire $125,000 First Ref. % Gat: bonds of Gray's 
Point Term. Ry. and $184,000 IstM. Steph. N.& 8. “Tex. Ry. 309,000 
Equipment trust obligatons issued: 
ro June 1 1913, covering: 3 steel underframe dining cars, 
teel underframe parlor cars, 200 general service steel un- 
pi. coal cars, 10 consolidation ocomotives and 10 ten- 
wheeled locomotives Re Re I aE FE ASE 
Series ‘‘D,"’ dated Feb. 1 1914, covering: 205 general service 
steel frame coal cars, 8 gas-electric motor cars__.....---.--- 
Series “‘E,” dated April 1 e014 (Vv. . 913). covering: 1,500 
steel underframe box cars, ‘underframe flat cars, 
100 steel underframe and steel frome GORE OR 666 tin sennes 
Deduct—Equip. trust ace matured and ooo ..-$146,000 


{ None of the Series ‘‘E’* equipment was received during the current fiscal 
year; however, at date of t report the following has been received: 
400 steel underframe flat cars, 100 steel underframe and steel frame coal 
cars; 716 steel underframe box cars and delivery of the full complement will 
be completed at an early date.] 

The rag holds in its treasury, unpledged, $3, 867 sate vine Mae 
Bo bonds ds 82.756; 1900; Souther mae Meo: Binkze Gar ist M. 4% bonds. 

m bs outhern oO e Co. Is 
$660,000 S.E. Ry. Co., First & Ref. Mtg. 5% baat. Bi Mey 

Para ou ae po hte Ry. Co. Lease. —Effective an. 119 
gould Southenstern Ry. Co., having a total main-track mS, ra 37 96 26 
miles, was leased b the St. Louis Southwestern Ry. Co. nad = bing ig and 
on and after that date was merged into, and operated as ur 
company’slines. All of the stock ($100,000) and Pall of the t bonds ar esti doe) 
are now held in our treasury, ree aM 4.6 p. 1824, 1025 

Pref. Dividends.—Three quarterly aegrega ting 24%, 
declared, pa yore as follows: 1% ‘Oct. Th SEN 1% an. 15 1914 and % re 
1% on April | S iste 14 W. 98, p. 1073). No dividend was declared for the 
last quarter of iscal year, as the board did not feel justified in approving 
a dividend for "es petod in view of the results from operations and pre- 
vailing financial conditions (V. 98, p. 1921). 


Digest of Statement by Pres. F. H. Britton, St. Louis, Mo., Sept. 1°14. 


Main Track Mileage.—The average mileage operated was 1,734.9 miles, 
an increase of 125.6 miles. The main track operated June 30 1914 was 
1 1.753. 8 miles, increase 145.3 ys due to uisition, through leases, of 
Stephenville North & Soa Texas Ry. Co., 106.9 miles, and the Paragould 
Southeastern Ry. Co., 37.3 miles, an mileag e adjustment, 1.1 miles. 
an ee ht revenues ABE $569 346, or 5. B17 %,. The general depression 
usiness which prevailed throughout the entire country, in connection 
—¥. unfavorable weather conditions in the Southwest territory, adversely 
affected the freight traffic movement on these lines. Droughts, floods and 
early frosts occurred at intervals pre the year, resultin in an almost 
complete failure of the fruit and vegetable crops in Eastern Texas and a de- 
creased yield of other products of culture. The tonnage of lumber and 
other forest products, which constitutes a large percentage of our traffic, 
decreased 11.47% 

Passenger revenue increased $43,374, or 1.66%, wieee, is te 
principally to an improved local passenger movement in Texas. The 
duction in Sg rates in Missouri and Arkansas, following the decisions 
of the U. Supreme Court on June 16 1913, resulted in a substantial de- 
crease in the company’s revenue. The estimated loss by reason of the re- 
duced passeness rates resulting from these decisions is $340,000. A de- 
crease in express revenue of $18,471, or 6.18%, resulted from an enforced 
reduction in express a effective Feb. 1 1914, and to the made on 
the express business b e parcels t. Non-transportation miscellaneous 
revenue decreased $45, oo or 75.06% , which is explained by the abnormally 
large receipts in the preced fiscal year for detouring trains pe omer car- 
riers over this line during the high-water troubles in epee 

Results.—The total operating revenues d 94 sf = rs 15 

The total ——— expenses show an increase & $351 920, or 5.99 
The per cent of expenses to revenues was 76.64, as against 69.31% for 19 g: 
13, or an increase of 7.33%, due principally to the large outlay for heavy 
repairs and renewals of ye cars, made necessary in a large measure 
by the age ad such cars s prescribed by the I. 8S. C. Commission, effec- 
tive July 1 1907, there has been included in ‘‘maintenance of of equipment’ 
during the current fiscal cat r, and also during the preceding six years, ade- 
quate charges for d tion and obsolescence, based on the Yom life. 

Rate Litigation.—Reference py made in the report last year 
1140) to the decision of the U. 8. Supreme Court on June 16 1913, Se 
affecting be e ie ppemeager er and freight tariffs “SS the company, and other car- 
riers 0 uri and Arkansas (V. 1664, 1773). In pursu- 
ance oO ecision, both the Missouri and By FR gk rate cases were re- 
manded ‘o the respective district courts, with instructions to dismiss the 


bills peg | without prejudice. 

In the M uri rate case, the U. 8. District Court for the Western Dis- 
trict of Missouri Giemeiesed the com iplaint and refused Be A appoint a Master 
in Chance to hear the claims ~  eeet over-charges en late Bente traf- 

, in the name of | the State, there- 


fic. The Attorney-General of 
upon instituted suits against ofl cout aa involved, to recover the 


660,000 
340,000 


1 :700 ,000 
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alleged over-charges both on freight rates and passenger fares, covering 
intra-State business, during the Few eed of the Pinjunevion. 

In the mg oe case, the U. District Court for the Eastern pau. 
of Arkansas appointed a Special Master in Chancery to hear and repo 
on all claims es alleged ov es on intra-State traffic, during the i: 
= rates were enjoined, and fixed a time within which the “claims should be 
resented. A large number of claims have been presented to the master, 
vane . any aged in investigating the same, but he has not yet made a 

the Court 

he reduction 4 intra-State tariffs has forced a reduction in inter-State 
tariffs, but the carriers will avail themselves of all proper means to secure a 
restoration of the tariffs previously in effect, or an increase in the present 
tariffs. b. view of the expressions of the Inter-State Commerce Commission 
relating to passenger fares, in its recent decision in the matter of the ——- 
cation of the Eastern lines for a 5% increase in freight rates, a petition 
been presented to the Commission, which, if granted. will enable the car- 
riers to increase inter-State fares in Missouri and Arkansas, and favorable 
action on this petition is anticipated Wy, ge. p. 390, 376, 817). Negotia- 
tions are also pending with the Missouri ’S. Commission looking to an 
increase in Missouri intra-State passenger tS and altogether the Sutlook: 
for a. ?— er fares is now more favorable than at any time since 

are s decision was rendered. 

" dditione "e Betterments.—Such expenditures on road amounted to 
$006 .070 tonietly $273,053 for ballast and $148,897 for additional main 

, and for uipnent, after allowing for value of equipment retired, 
$83 55; total, $1,611,835. 

New arenes over the Mississippi River at Memphis, Tenn.—In the last 

annual report (V. 97, p. 1140), announcement was made of the organiza- 
tion of the Arkansas & Memphis Railway, Bridge & prem: Co. Mi - 99, 
> 968) , for the purpose of constructing, maint and opera 

rack railway and highway bridge over the Mississippi River at emphis, 
Tenn. The waite 2 stock of this company is owned equally by the ch cago 
Rock Island & Pacific Ry. Co., St. Louis Iron Mountain & Southern , a 
Co. and this company. Work has rogressed on this bridge during th 
current f year, and at the date of this report the sub-structure work is 
practicality completed. The prevailing stringency in the financial market 

ue to the disastrous European war may result in temporaril | suepending 
work on the bridge, but it is hoped that matters will beso a that it 
can be completed without extended delay. 

New Passenger Terminals at Dallas, Texas.—The work of coamrunies the 
new union passenger station and facilities of the Union Terminal Co. at 
Dallas, Tex., is now under way (V. 97, p. 1140). 

Character oy Steel Rail in Main Track June 30. 





75-lb. 70-lb. 60-Ib. ye Total. 
8.95 1,051.01 30.67 43.27 ih 1,512.36 
8.95 1,050.83 30.67 1 ,368.44 
,036.49 30.67 6.15 347: 14 1, 308. 40 
8.95 1,024.25 30.67 6.15 254.01 24.03 
Ballast and Bridges in Main Track June 30. 
iles. Rock. Gravel. Cinders Soil. &c. Badges. Trestles. Total. 
BE a dine cin an 0 *204.42 678.67 74.89 512.55 1.53 55.28 *1,527.34 
Bes een dekek dno os 88.98 719.44 68.82 340.66 1.53 49.01 1,368.44 
EE Rath ass msksies 190.69 721.65 69.20 337.57 1.50 48.79 1,369.40 
| ESR i 190.69 678.26 69.20 336.93 1.49 47.46 1,324.03 
* Includes 14.98 in second main track. 
OPERATIONS, EARNINGS, EXPENSES, CHARGES, &C. 
1913-14. 1912-13. 1911-12. 1910-11. 
Average miles operated_ 1,735 1,609 1,548 1,487 
Operations— 
Passengers carried _-_-__ 323 2,586,534 2,380,366 2,487,970 
Passengers carried 1 wmile1 13" or 192 100; 170, ty 87,700,576 94,397,308 
Rate Freight per mile_ 2.34 2.61¢ 2.62 cts. 2.54 cts. 
Toms, a) moved_x.. 3, 7735. $37 3,657, 964 3,408,053 3,356,722 
do 1 mile_830, ore hg 871,985,756 835.722. wg 824,246,732 
wes. per ton per mile_x 12¢ -13 cts. 1.07 ¢ 1.08 cts. 
Earn. per pass. train m_ th 3046 $1.4588 $1. 3085 $1.3374 
Earn. per fght. train m_ $3.3308 $3.4233 $3.1359 $2.9857 
Gross ngs per mile_ $7,346 $8,262 $7,778 $7,995 


x Not including company s freight. 


INCOME ACCOUNT. 


1913-14. 1912-13. 1911-12. 1910-11. 
Shee Sestacese $2,714,053 $2,667,123 $2,346,244 $2,439,004 
Dee wad © petecuus 9,295,143 9,864,489 8,971,114 8,866,846 
, express, &c_-_--..- . 94,186 541,142 2,071 




















Ser. ‘oth dees cabs 131,790 171,149 184,042 110,116 
_ oper. revenues_$12,744,555 $13,296,950 $12,042,543 $11,888,037 
'tpenses— 
Maint. of way & struc... $1,920,035 si. + tf 484 $1,477,069 $1,799,916 
Maint. of equipment. -_ 2:635,700 9,390 2,172,269 2,064,046 
expenses... .__. 505, 2128. 894 479,154 445,783 
Transportation expenses 4,116,729 4,039, 413 3,744,143 3,798,103 
General expenses__-__-- 89,451 548,616 6,780 0,307 
Total oper. expenses. $9,767,717 $9,215,797 $8,419,415 $8,578,155 
Net yy ey - 53.078,088 $4,081,153 $3,623,128 $3,309,882 
Outsi —net d 18,734 12,639 14,545 10,470 
Total net revenue___._ $2,958,104 $4,068,514 $3,608,583 $3,299,412 
‘Taxes accrued... ...... 601,886 468 ,697 58,511 369,292 
Total oper. income... $2,356,218 $3,599,816 $3,150,072 $2,930,120 
Hire of Samp. -—balance $586,442 $628,058 $531,747 $199,326 
Joint facilities. .......- 221,169 213,391 206,633 180,322 
Interest on invest., &c__ 191,057 202 376 159,463 147,236 
$998,668 $1,044,325 $897 ,843 $526,884 
Foal po income... $3,354,886 $4,644,141 $4,047,915 $3,457,004 
educt— 
Fixed bond interest_... $2,098,190 $2,070,327 $1,728,836 $1,690,440 
Int. on 2d m “ income 
bonds held ublic_ 121,700 121,700 121,700 121,700 
Other interest mn misc. 90,954 37,549 165,138 ,850 
Rents—leased roads. -___ 259,279 105,208 65,945 25,000 
Rents—joint facils., &c_ 448,992 423,166 348,677 315,191 
Total a... - $2,757 050 $2, 40. 296 $2, 361. 181 


$3,019, 445 
Balance, surp. $335 $1,886,1 $1, 619 $1,215,823 
Preferred dividends "(334) $497 341 (5)$994, 682 (415)$805, 214 (4) $795, 746 


CONDENSED BALANCE SHEET JUNE 30. 











1914. 1913. | 1914. 1913. 
Assets— x $ | _ LAabitittes— $ 

Road & equip__a85,899,063 87,580,628) Common stock. 16,500,000 16,500,000 

Securities. .__..b15,434,932 15,114,532) Preferred stock. 20,000,000 20,000,000 

Misc.investm’' ts. 212,616 11,103 | Bonds (see “‘Ry. 

Cis cbc a 4sbce 957,021 1,554,656; & Ind.’’ Sec.) 71,799,583 67,454,583 

Sec. heldintreas 3,006,250 1,215,250 | Vouch. & wages. 1,259,224 947,205 

Marketable sec’s 1,121,660 756,334 | Traffic bal. (net) OS | ee ever 

Material & supp 1,545,994 1,554 »710) Int.,div.,d&c.,due 398,746 343,760 

Traffic bal.(met) -.....--. 37,429 | Mise. accounts- 327 ,397 257,891 

Loans & bills rec 3,385 209/399 | Int.,div.,&e.,accr 262,899 480,487 

Misc. accounts_ 699,790 911,251 | Taxes accrued __ 266,281 214,193 

Acc. int, divs.,&c 56,106 38,725 | Def. credit items 164,058 208,827 

Advances. - 358,514 1,964,397 | Additions since 

Special deposits. 2,086,900  ....__- | June 1907, 

Other deferred through inc... 163,111 163,111 
debit items... 628,530 500,182 Profit and loss... ¢3,839,909 4,873,539 
0 115,010,761 111,443,596 | DO icadses 115,010,761 111,443,596 
a After deducting reserve for accrued depreciation of existing equipment 

$2,568,737. bine pains securities of proprietary, affiliated = controlled 


bey anies—pledged, iw hy and unpledged, 
y. securities doko 2,504,333. c After deducting $72,041 estas. 
of discount on funded debt sola. $221, sit loss on retired road and equi 
ment, $550,621 Stephenville N. &S. T. Ry. general a account written off, 
and miscellaneous items (net), $27,587.—V. 99, p. 817. 


$47,603, and St. Louis 





| 
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Hocking Valley Railway Co. 
(Report for Fiscal Year ending June 30 1914.) 














1913-14. 1912-13. 1911-12. 1910-11. 
Operating revenues___- Pe 021, 148 $7,817,644 $7,303,679 $7,172,731 
Opera expenses._... 4,803 746 4,983,843 4,579,042 4,600,047 
eS NR Sa RE $2,217,399 $2,833,801 $3.734.037 $2,572,685 
Other income_________ 448,920 772,478 694,1 765,176 
Gross corporate inc__ 2, oes. 319 $3,606,279 $3,418,793 $3,337,861 
Bond, etc., interest_____ 1, 148,503 $1,114,170 $1,071,313 $1,101,322 
Taxes, etc___________. 451,136 477,900 ‘414; 188 345,435 
Rentals, &¢__________- 110939 97:805 102456 58,373 
Dividends on common. 879,960 1,264,943 770.000 440 
Per cent._...______. 8% 114% 7% 4% 
— 75,781 51,461 $1,060,836 $1,392,731 
_¥ ~ % Dp. 10. 2 816. ’ ” 
Pullman Company. 
(Report for Fiscal Year ending July 31 1914.) 
ae FOR feos YEARS. 
913-14. 912-13. 1911-12. 1910-11. 
Total revenue___.____- $44" 725,515 $42 860,891 $40,219,748 $38,994 ,610 
Disbursements— 
Operating expenses__ __ $23,047,338 $33. $33. 919 $22,608,178 $23,043,701 
Deprec’n of cars, &c_.. 7,552,546 9,099 4°859°09 4,477 434 
Reserve for further de- 
reciation of cars, &c. 3,000,000 eunaes SOGRGRO * © ccccdice 
Paid other eeenp car 
associations________- 280,714 356,766 324,014 333,443 
8% div. on capital stock 9,599,564 9,599,506 9,599,460 9,599,336 








Total disbursements. 0. ,480,162 $41, 319,290 290 $39,390,750 $37,453,914 








QUE cus edieeiede 1,245,353 $1,541,601 $828; 998 $1,540, ‘696 
BALANCE SHEET JULY 31. 
1914. 1913. 1914. 1913. 
Assets— $ 8 Liabilities— $s 
Cars, real est. & Capital stock__ 120,000,000 120,000,000 
oper. supplies. 95,636,007 121,632,435 | Accts. payable. 7,939,815 5,624,201 
one eee 8,077,917 5, ,968 | Reserves for de- 
Securities. ___.- 8,369,184 9,163,910; preciation .... -...__-. 28,210,451 
Mfg. dept._-_-_-_ 20,136,408 20,136,408 | Other reserves __ 306,111 283,138 
Accts. receivable 1,697,746 2,149,052 Surplus July 31. 5,671,336 4,425,983 
WOU acindws 133,917,262 158,543,773 





i 133,917,262 158,543,773 
—V. 97, p. 1902. 


Pittsburgh (Pa.) Steel Co. 
(Report for Fiscal Year ending June 30 1914.) 
Pres. Wallace H. Rowe, Sept. 30, wrote in substance: 


Profits —In common with other concerns in the steel business, your 
management has to report for the year an unsatisfactory result of operations. 
The net profits were $416,551, as compared to $1,193,669 for year 1912-13. 


The prices of all products manufactured by your com y, namely pig iron, 
steel billets, ime. wp. poope. bands, skelp, cotton ties, wire rods, smooth 
wire nails, fence staples, fabricated f &c., reached 


probably tae oh devel in 15 years. While, therefore, your — 
— shows no ae on 0O Br vos _ yon he ., (he ship- 

ag being 30° 202,554 ab ms the year), the mar- 
gin of pro! t has been much smaller. 

Iron Ore Supply.—Since June 30 1914 a large tonnage of iron ore has been 
shipped directly rom your mines on the Cuyuna iron ore in Minne- 
sota to the company’s blast furnaces at the Monessen, Pa., Works. The 
quae &s of this iron ore has proven highly satisfactory and is being used in 

e manufacture of pig iron and the various forms of finished products 
therefrom. The using of our own raw material should be reflected in 
next annual statement (V. 97, p — 

Dividend.—In view of the oesbren! of the European war and the un- 
certainty as to the extent to which it would affect your company’s business, 
your directors on at 12 1914 decided that it was prudent to conserve the 

resources, asi erefore decided to oo andy tay of the dividend on 
the pref. stock usual paid =, oo. 1. (V. 99, p. 541.) 
Prior to the breaking out of European wer, the outlook for business 





was excellent, owing to the fd crops, but it is too early to state 
whether and how it will be affected by the st situation abroad, although at 
this time there is a good demand and 
INCOME ACCOUNT YEARS ENDING JUNE 30. 
1913-14. 1912-13. 1911-12. 1910-11. 

Satth  caiccentbameane< $10,824,763 si 654,888 $11,417,869 sir 567,748 
Inventory end of year... 1,310,252 1,143,932 1,277,978 1,046,698 

$12,135,015 $12,798,820 $12,695,847 $12,614,446 
Inventory beginning yr. 1,143,932 1,277,978 1,046,698 840,091 





$10,991,083 $11,520,842 $11,649,149 $11,774,355 








Materials & o cost 
(incl. repl., Se.) ). arr $9. 277,785 $9,193,760 .$8,967,870 $9,297,549 
Selling & general exp... 1,168,299 ,186,339 1,369,726 1,209,554 
PP ip saath eat ener a $544,999 $1,140,743 $1,311,553 $1,267,252 
Hag ees GOD. sida a73,271 a384,922 10,019 5,924 
Total net income.... $618,271 $1,225,665 $1,321,572 $1,273,176 


Deduct— 
Int.onist&gen.M.bds.| $201,720 $31,995 $21,184 $116,626 
Miscellaneous interest - 5,043 
Common dividends. .*(2%)140,000*(8) 560,000(8%)541,117(8%)496,779 
Preferred dividends--*(7%)735,000*(7) 735,000(7%)490, 000(3 14)245, 120 


Total deductions_... $1,076,720 $1,326,995 $1,052,301 $933 ,568 
Bal., sur. or deficit. ~~ -.def$458,449 def$101,330 sur$269,271 sur$339,608 


a Includes also interest in 1914 and 1913. * Dividends not shown in 
company’s statement, but believed to be correct, the payments at the usual 
rates accounting for the difference in the Ly etd and loss surpluses in balance 
sheet. As to a of quarterly dividend on pref. stock due Sept. 1 
1914, see V. 99, p 








BALANCE SHEET JUNE 30. 








1914. 1913. 1914. 1913. 

Assets— Liabilities— $ $ 
*Real est.,plant,&c18,534,422 17,451,764 | Preferred stock. _.10,500,000 10,500,000 
Stocks of sub. cos_ 419,000 415,500} Common stock... 7,000,000 7,000,000 
OS RR AE 1,137,546 974,828 | Chicago real est. M_.._____- 30,000 
Notes receivable - - 53,979 496,434 | Time & dem. loans _________ 941,000 
Accts. receiv. (net) 2,539,157 2,084,841 | Accounts payable. 1, 797,964 1,524,910 
Materials & supp. 3,225,642 2,223,073) Bills payable-_-____ GAT. xnestoce 
Prepaid charges--. Eh: 2steawebe Profit and loss__._. 3,192,081 3,650,530 

Tee wcocadeda 25,953,612 23,646,440| Total .....___. 25,953,612 23,646,440 





*Patent rights are not valued.—V. 99, p. 541. 


—_ 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Alabama Great Southern RR.—£arnings.— 





Operating Net (after Other Interest, Pf.Div. Com. Div.  Bal., 
Jus 30. —- Tazes). Income. Rents, &e. (6%). (5%). Surplus. 
Year— 
1913-14. __5,385,307 _ 961,380 377,502 581,695 202,821 391,590 62,866 
1912-13___5.231,985 1,232,664 486,433 584,477 202/821 391.5¢0 40,289 


—V. 98, 


D- 1534. 
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Arkansas & Memphis Railway, Bridge & Terminal. 
See St. Louis Southwestern Ry. under ‘“‘Reports’’ above.—V. 99, p. 968. 


Birmingham Ensley & Bessemer R R.—Ezamination— 
The independent bondholders’ committee as of Oct. 9 states that A. R. 
Patterson, Gen Auditor of the Stone & Webster Management Asso- 
ciation, whom they had employed to investigate into the affairs of the com- 
pany. had been informed by the General Auditor of the road that as the 
are now being examined by certified public accountants in the employ 
of other interests, he is unable to give any definite information regarding 
the company’s vouchers.—V. 99, p. 894, 814. 


Boston Elevated Ry.—Resignation.—Charles P. Hall has 
resigned as a director on account of his appointment as a 
trustee, or liquidator, of a majority of Boston & Maine stock 
under the decree in the Govt. suit.—V. 99, p. 894, 747. 


Boston & Maine RR.—Annual Meeting Adjourned.— 
The annual meeting has been adjourned to Oct. 28. 


F. A. Farnham, Massachusetts, counsel for the New Haven road, who 
voted the Boston Railroad Holding Company's stock in favor of the ad- 
journment, says: ‘‘It is expected that a final decree will be entered by 
consent of all parties in the so:-called ‘dissolution suit’ against the New 
Haven within a few days. This will be followed by the transfer of the 
voting power of the Boston Holding Company's Boston & Maine stock to 
the liquidators, who will then be in a position to vote for Boston & Maine 
directors. Under these circumstances the New Haven management will 
not vote the Holding Company's stock for directors at this time. A post- 
ponement for 2 weeks is believed to be ample”. Of the 315,937 shares 
eat a the meeting, all but 11 voted for the adjournment.—V. 99, 
D. , 673. 


Brazil Railway.—Receivership.—The U. S. District Court 
at Portland, Me., on Oct. 13 placed this company (the man- 
agement assenting), and also its subsidiary, the Madeira- 
Mamore Ry., in the hands of receivers, on application by 
Deane Mann of London, who owns $116,800 of 54% % bonds of 
the Madeira-Mamore Ry. Co., the interest on which, due 
Oct. 1, guaranteed unconditionally by the Brazil Ry. Co., 
remains unpaid. A press dispatch from Portland says: 


The receivers are W. Cameron Forbes of Dedham, Mass., former Gover- 
nor-General of the Beliiprines. for the Brazil Ry. Co., and Mr. Forbes and 
David T. Davis of N. Y. City for the Madeira-Mamore Ry. Co., both of 
which are Maine corporations. The companies, which own or control more 
than 5,000 miles of railroad in Brazil, were financed largely abroad. 

Mr. Mann alleges: ‘‘As a result of the war now raging in Europe and the 
disturbance of international trade and commerce and the world-wide 
parstyels of credit incident thereto, a temporary but intense prostration of 

usiness has resulted in Brazil. This has .¥ about a severe age 
in the earnings of the railway company and its subsidiary, has curtailed 
their credit and has delayed or prevented payment of ree due them. 
Among the moneys of which they have been temporarily deprived are sums 
to the amount of upward of $10,000,000, due and owing by the Republic of 
Brazil to the defendant company, or its subsidiaries, payment of which has 
been postponed on account of the financial paralysis. he financial condi- 
tion is further weakened by heavy depreciation in Brazilian currency."’ 

The floating debt of the corporation a to amount to more than 
$12,000,000, according to the complaint. e Brazil Ry. Co. has an auth. 
capitalization of $60,000,000 (including $20,000,000 pref.), of which 

,000,000 is outstanding. It owns an extended and comprehensive sys- 
tem of railroads in Brazil of more than 3,000 miles, and holds a controll 
interest in other railroads with a mileage of more than 2,000 miles. It also 
owns the entire capital stock of the Southern Brazil Lumber & Colonization 
Co., which has acqu about 560,000 acres of timber-land in Brazil. 

Approzimate Funded Indebtedness. 
50-year 5% gold debentures, dated Jan. 1 1907____..--.--- $1,510,000 
Ist M.4%% 60-year gold bonds, dated July 1 1909, author- 

ized £15.000,000, outstanding....._._.--.--._-_._____ (2) 
lst Mort. 44% 60-year gold bonds, (French Series) dated 

Aug. 1 191 ,500 ,000 fr. 
Convertible 5% debentures, 10 years, dated Aug. 1 1912-____ £2 ,000,000 


6% 10-year notes, dated Oct. 1 1913___...........__..... 150,000,000 fr. 
Madeira-Mamore Ry. Co. 60-year Ist M. 6% bonds, guaran- 
teed, authorized £3 ,000,000, issued___.._......-------- (?) 


See also V. 95, p. 360, 480, 1039. 


Buffalo & Susquehanna Ry.—To Take up Track.— 
The order granted by Justice Herbert P. Bissell of the State 
Supreme Court at Buffalo on Sept. 29, on motion of the U.S. 
Trust Co. N. Y., says: 

Ordered that said receiver be and he hereby is authorized and directed 
to discontinue the operation of the mortgaged property of the Buffalo & 
Susquehanna Ry. Co., including the line of railway from Wellsville to Buf- 
falo [86 miles], on and after Nov. 1 1914, and to take up said railway and 
to do all other acts as may be reasonable and necessary for the preservation 
and conservation of said property, and that he hereby is instructed to col- 
lect all accounts receivable of said railway company and out of such _col- 
lections to pay. in so far as may be possible out of said collections, all ac- 
counts and bills payable incurred by said receiver in the operation of said 
railway and to hold such property and the balance of the proceeds of such 
collections until the further order of this Court. [It is understood that 
the ache from the property will be about $299, , but to what extent 
this may be counterbalanced by bills and accounts payable is wholly un- 
certain}. See also V. 99, p. 969. 


Canadian Northern Ry.—Eztension of Time.—The Pro- 
vincial Treasurer of Saskatchewan, Mr. Calder, at the recent 
session introduced bills to extend the time for the construc- 
tion of guaranteed lines of the Canadian Northern system 
and of lines and terminals of the Grand Trunk Pac. system. 


The bills provide for the extension to Jan. 1 1917 of the period within 
which lines under coastruction must be completed, and within which lines 
on which work has not yet been undertaken must be begun. The money 
market during the past year, it was stated, had been in an unsatisfactory 
state, and since the war broke out it had become hopeless. The effect of 
the war on the money market must be felt for a considerable time. The 
Canadian Northern Ry. was more than anxious to build, but such a financial 
condition existed that it was impossible to carry out their plans. The 
railroads were strongly desirous of completing the branch lines which were 
feeders of the main systems. J 

Listed.—The London Stock Exchange has listed serip 
for £3,000,000 4% guaranteed debenture stock, guaranteed 
by Government of Dominion of Canada. 

Lazard Brothers & Co. give notice in London to the holders of partly- 
paid scrip certificates and allotment letters of the aforesaid 4% debenture 
stock, 1934, who have not paid the installment of 69% due Aug. 19, but 
have availed themselves of the moratorium that should they desire to take 
advantage of the further extension of one month, i. e., to Nov. 19, under 
the terms of the Royal Proclamation of Sept. 30, they must within t 
days from Oct. 19 pay interest at 5% , due from Aug. 19 to Oct. 19, as other- 
wise the benefit of the moratorium is not obtained and the installments 
previously paid will be liable to forfeiture. See V. 99, p. 341; V. 98, 
p. 1600, 1607, 1844, 1918.—V. 99, p. 969, 747. 

Central Ohio RR.—Merger.— 

See Baltimore & Ohio RR. in last week’s ‘‘Chronicle,"’ p. 1051. 


Chicago Rock Island & Pacific RR.—Plan Dated Oct. 1. 
—The Wallace committee of holders of collateral trust bonds 
of 2002 has adopted a plan designed to secure at the earliest 
possibte time the distribution among the depositing bond- 

olders of the pledged stock of the operating company. 
See committee’s advertisements on another page. 





In order to participate in the plan outstanding bonds must be deposited 
with Central Trust Co. of N. Y., 54 Wall St., the depositary, in transfer- 
able form, accompanied by the coupons maturing on and after May 1 1914 
and any tax in connection with such deposit. Holders of certificates of 
deposit for the bonds who within 30 days shall not withdraw, paying their 
share of the expenses of the ttee, will be bound by the plan. 

Committee: James N. Wallace, Chairman; Bernard M. Baruch, James 
Brown, Henry Evans, Charles Hayden and Frederick Strauss, with C. E. 
Sigler, 54 Wail St., as Secretary, and Joline, Larkin & Rathbone and Cra- 
vath & Henderson as Counsel. 

Digest of Statement by Committee, New York, Oct. 10. 

The Chicago Rock Island & Pacific Railway Co., which owns and op- 
erates the Rock Island System, has a capital stock of $75,000, . Of this 
stock, $71,353,500 i» yecdoed to secure $71,353,500 Collateral Trust 4% 
gold bonds of 2002 of Chicago Rock Island & Pacific Railroad Co., and con- 
stitutes practically the sole assets of that company. The operating com- 
pany having discontinued dividends, default was made by the railroad 
company on the interest due May 1 1914, and a decree of foreclosure has 
been entered [by Judge Mayer in U. 8. Dist. Court in N. Y. City on Oct. 
10! directing the sale of the pledged stock. 

The trust indenture can be enforced, in case of default, only by sale of 
the pledged stock, and requires that unless 60% in amount of the bond- 
holders otherwise require, any sale at public auction shall be in one 
block or parcel. No distribution of the pl ed stock to bondholders is 
eee) except through purchase under fo osure pursuant to a plan. 

oncerted action by the bondholders is therefore essential. 

The plan submitted herewith is based upon the ——— of the pledged 
stock at foreclosure and its distribution at the earliest possible time to the 
depositing bondholders complying with the plan, of stock of the operat 
ae a of a par value not less than 100% of the face of their deposi 
bonds. This is the sole object of the plan. It does not attempt to deal 
with the financial needs of the operating com y, or with its management 
or control. When the distribution of edged stock shall have been 
accomplished, these matters can be dealt with by the stockholders of the 
operat company as they may deem expedient. 

If all of the outstanding bonds be d ited, then upon the consumma- 
tion of the plan each depositor will receive $1,000 par value of stock of the 
operating company for each = ,000 bond d ited by him upon payment 
only of his pro rata share of the expenses under the plan and in the foreclo- 
sure suit. If less than the entire amount of outstanding bonds assent, 
then provision must be made in case of the purchase of the pledged stock 
to supply also the cash necessary for payment to the non-depositing bond- 
holders of their share of the proceed? of sale. This amount will be charged 
pro rata against depositing bondholders, who will, upon payment thereof 
(as well as of the expenses) , receive their pro rata also of excess stock. The 
committee, however, may the excess s ,.and in such case the de- 
positors will receive, upon the consummation of the plan, stock of par value 
equal to their deposited bonds, and will be required only to meet the ex- 
penses under the plan. 

There is no underwriting or syndicate commission under the plan. 

In the present disturbed financial conditions it is impossible for the com- 
mittee to provide any considerable amount of cash to be paid to non-de- 
posit bondholders. The only way, therefore, that the committee can 
safely bid for or can be sure of acquiring the pledged stock, is by ha 
deposited with it practically all of the outstanding bonds. [If the plan be 
abandoned or if the pledged stock be purchased at the foreclosure sale b 
others than the committee, depositors will be entitled to the return of thi 
bonds upon the payment of their pro rata of the expenses under the plan. 


Plan—Treatment of Deposited Bonds. 

Holders of certificates of deposit for collateral trust 4% bonds who shall 
pay their proportionate share of the cash uirements under the plan 
are to receive: (A) $1,000 (10 shares) stock of Chicago Rock Island & Pacific 
Railway Co. (the operating com (B) Their proportionate part of so 
much of the pledged stock acquired by the committee as shall be in excess 
of the face amount of the deposited bonds and as shall not have been dis- 
posed of towards meet the cash requirements under the plan. (C) A cer 
tificate entitling the holder to the return of $1,000 of d ted bonds when 
stamped to indicate the payment of the amount ted thereon out of 
the proceeds of pledged stock [and therefore of little or no value.—Ed.] 


Provision a for Cash Requirements. 

The plan imposes no personal liability upon depositors but to participate 
they must pay in cash their pro rata of the cash required (1) to defray the 
expenses 0 ~~ and (2) to provide so much of the purchase price of 
the pledged s as cannot be paid by use of the deposited bonds. In 
order to obtain the cash needed for said purposes, the committee contem- 
plates borrowing the same on pledge of the deposited bonds or the stock 
acquired. Any such pledge will be limited, however, so that depositing 
bondholders complying with the terms of the plan shall have the right to 
receive the stock deliverable to them under the plan on its consummation. 

The committee shall also have the right, if deemed advisable, to provide 
in whole or in part, for such requ ents by the sale of so much of 
the pledged stock, if any, as may be in excess of the face amount of the 
deposi bonds for not less than the amount sufficient to provide so much 
of the purchase price of the pledged stock as cannot be paid by use of the 
deposited bonds, and in that case depositing bondholders complying with 
the provisions of the plan will be relieved to the extent of the net proceeds 
of any such sale from contributing towards thecash requirements of the plan. 


Mr. Amster’s Proposition—N. L. Amster of Boston, in 
pursuance of his plan for independent action, has issued an- 


other appeal to the bondholders (see adv.), saying in part: 

As the owner of $350,000 of these bonds, and as now autho to speak 
for approximately $3,000,000 of bonds, and mupplonetind my previous 
circulars, I advise against epestting. our bonds with the present com- 
mittee. (V. 99, p. 747, 815, 894.) y the terms of the decree that has 
now been entered —— the instance of the trustee against my protest, the 
stock is to be sold with the co-operation of the committee in one block, with 
no opportunity to bondholders to bid independently upon and acquire 
shares representing their bonds or otherwise to adequately protect them- 
selves. he Court has denied us the right to intervene to review this ac- 
tion, and I have already taken steps to appeal from this decision in the 
interest of all the bondholders, and the important questions affecting our 
protection will, if necessary, be carried through the courts. 

I am endeavoring, as an incident of this contest, to secure a meeting of 
bondholders under the auspices of the Court, so as to enable us to m 
our own affairs through our own committee. The interests I represent 
want this stock actually distributed, and as promptly as possible. We do 
not believe that any such result can or should be accomplished through this 
committee, and we are not willing to give them the extraordinary powers 
they ask. To place ourselves in their hands would, in my belief, tend to 
perpetuate the old management, under whose control the company has 
come to its present plight, notwithstanding the fact that the past year’s 
business and gross were the best in the company’s tory. 

I am advised that the Court can and eventually will provide a method 
of sale of the stock that will either require the trustee to buy it for equal 
distribution among all bondholders, or will permit each bondholder sep- 
arately to bid upon his stock, without placing it in the power of any com- 
mittee. It is important to bondholders to secure a fearless scrutiny of all 
past transactions and to place in office an independent board of directors 
that will be able to recover such other sums as may have been diverted 
from the railway ari The Inter-State Commerce Commission is 
about to an impartial investigation of the entire subject and I su 
that you take no action until the conclusion of this inquiry. Meantime, 
it may be a for us to secure the names and addresses of the bond- 
holders with a view of calling them together to select a committee of their 
own choice in open convention.—V. 99, p. 969, 895. 


The decree of foreclosure was handed down only last 
Saturday, and mg an, Bie: a holiday. Since then the de- 
posits of bonds have n heavy, the committee reporting 
its holdings yesterday afternoon as over $24,000,000, which, 
with the $7,000,000 deposited in Holland, places in the con- 
trol of the committee about $31,000,000 bonds out of a 
total of $71,353,500. 


Chicago Rock Island & Pacific Ry.—Plan.— 
See Chicago Rock Island & Pacific RR. above. 


Investigation.—The Inter-State Com. Commission on Oct. 8 
announced that hearings would bebegunjon Oct. 16 before 
Commissioner Clements in connection with the inquiry or- 
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dered by resolution of the U. S. Senate into the affairs of 


the company. The Commission’s accountants have for 
some time past been going over the books and papers of 
the company.—V. 99, p. 815, 673. 


Cincinnati Hamilton & Dayton Ry.—Committee. Gor- 
don Abbott, Chairman of Old Colony Trust Co., Boston, has 


been added to the general M. committee. 

The committee now consists of Charles H. Sabin, Chairman; Harry 
Bronner, Samuel L. Fuller, J. H. McClement and Gordon Abbott.— 
V. 99, p. 1051. 969. 


Cities Service Co., N. Y.—Status.—Pres. Henry L. 


Doherty Oct. 10 wrote in substance: 

The machinery of credit in this country is Grodually being adjusted to 
overcome the sudden strain caused by war conditions, but there have been 
no developments to warrant any change in our policy of deferring dividends. 
Since July 30 action has been taken by various corporations in this country 
discontinuing, deferring or reducing payments of interest and dividends on 
a vomlenately two billion dollars of capital and to the extent of practically 
$100.000,000 in annual payments to security holders. Every action of 
this character is depressing, but should not be interpreted as an indication 
of added difficulties. Many recent events were inevitable as a part of the 
work being done to correct a financial and business situation which had come 
about almost in a day as a result of the war. 

On the whole, the properties of Cities Service Co. are making a satisfac- 
tory showing, with encouraging news from time to time of added improve- 
ment. Curtailment of oil exports and consequent restriction of purchases 
by the pipe line companies at lower prices have unfavorably affected the 
revenues derived from sales of crude oil, but this situation should show im- 
provement in the not distant future. Otherwise, there has been no marked 
effect to lessen the earnings of the various properties. Here and there 
minor reductions in revenue have been experienced, due to shutting down 
of factories dependent upon foreign markets. At Galveston, where all 


shipping c for some time after the declaration of war, conditions are 
rapidly ny cytes Some apprehension was felt for the hat industry of 
Danbury, anticipation of a shortage of dyes, but in view of recent de- 


velopments there now seems to be no fear on that score, and a marked stimu- 
lation in business is anticipated due to the supplying of markets heretofore 
controlled by European hat manufacturers. 

Practically all European zinc smelters are in the war zone, and a great 
impetus to the zinc industry in this country, it is thought, will result. 

ces of zinc ores have already advanced, Ts production. This 
will add materially to the prosperity of our gas and electric properties in 
Missouri, Kansas and Oklahoma. ‘The ores also now being shipped from 
Australia to be smelted in this country will enter by Galveston, and will be 
smelted in the district supplied with gas and electric service by subsidiaries 
of Cities Service Co. Negotiations, moreover, are in progress for the pur- 
chase of large quantities of natural gas from subsidiaries for carrying on 
these smelting operations. 

On Sept. 12 an injunction was granted by the U. 8. Dist. Court restrain- 
ing the City of Toledo from any attempt to enforce the so-called Schreiber 
t ent fare ordinance. This order will substantially increase the earn- 
ings of the Toledo Street Ry. lines. It also is significant that this decision 
was received with general approval by the Toledo public. 

Earnings for Periods ending Aug. 31 1914 and 1913. 
[Includes only from Nov. 1 '13,i. e., for 10 mos. in "13-'14, the income from 
securities formerly owned by Util. Imp. Co. and Cons. Cities L.,P.&Tr.Co.] 








—12 Months Ending— 10 Mos. End. Month of- 
Aug. 31°14. Aug. 31°13. Aug. 31°14. Aug. '14. Aug. '13. 
Gross earnings.$3,671,480 $1,540,691 $3,361,316 $264,880 $137,137 
Expenses --.-_._. 100,015 78,872 82,089 12, 554 
Net earnings_$3,571,465 $1,461,819 $3,279,227 $252,580 $127,583 
Int. on notes... 346,44 33 ,286 15, 40, 15,382 
Pref. dividends. 1,495,419 711,880 1,368,327 { *136 833 63 ,539 
Divs.oncom... 669,126 341,602 601,998 \*Acer’d. 33,600 





Net to surplus$1 ,060,478 
Stock outstanding, pref., 
Dp. 673, 466. 


Cleveland Lorain & Wheeling Ry.— Merger.— 
See Baltimore & Ohio last week, p. 1951.—V. 87, p. 1416. 


Cleveland Terminal & Valley RR.—Merger.— 
See Baltimore & Ohio last week, p. 1051.—V. 98, p. 232. 


Columbus & Cincinnati Midland RR.—Merger.— 
See Baltimore & Ohio RR. last week p.1051.—V. 70, p. 76. 


Commonwealth Power, Ry. & Light.—Controlled Co.— 

See Central Ihinois Light Co. below.—V. 9, p. 969, 533. 

Copper River & Northwestern Ry.—Possible Sale.— 
Press dispatches dated Oct. 13 announce that J. P. Morgan 
has expressed to Secretary of the Interior Lane on behalf of 
the syndicate controlling the road its willingness to arrange, 
if desired, terms of sale or lease as part of the Alaska railway 
system the Government proposes to build. 


Engineers are surveying routes for the Government line and nothing fur- 
ther can be done until their report has been made.—V. 94, p. 1382. 


Cuban Central Rys.— Dividend Reduced.—A dividend of 
2% (4s. per share), less income tax, has been declared on 
ordinary shares for the year, payable Nov. 12, comparing 
with 3% (6s. per share) last year and 2% in 1912. 


There was carried to general reserve, £15,000, and £13,054 carried for- 
ward. Last year £10, was carried to general reserve; to renewal 
and casualty fund, £3,000; £7,000 was appropriated for permanent wa 
oyaee account, leaving £13,383 to be carried forward.—V. 97, p. 364; 

. 98, p. . 


Eastern Wisconsin Ry. & Light Co.—Bonds.— 
The amount of Fond du Lac Street Ry. & Lt. Co. bonds outstanding 
is $187,000, not $18,700.—V. 98, p. 999. 


Empire United Rys., Rochester, N. Y.—New Directors. 
C. W. Seamans of New York, W. A. Jones of Newark and J. M. Gilbert, 
E. I. Edgcomb and A. H. Cowie of Syracuse have been elected directors 
to succ other Syracuse men who acted as temporary directors. E. D. 
Metcalf resigned as Vice-President and a director. —V. 99, p. 119. 


Erie RR.—Report—Directors.—See ‘‘Reports.’’ Mitchell 
D. Follansbee, Chicago, and Robert W. Pomeroy, Buffalo, 
have been elected directors to fill two vacancies. <A third 
vacancy remains unfilled. 

Adjourned.—The special meeting of stockholders to act 
upon the new refunding mortgage was adjourned for a week 
from Oct. 13.—V. 99, p. 969, 815. 


Grand Trunk Pacific Ry.—Eztension of Time.— 
See Canadian Northern Ry. above.—V. 99, p. 674, 342. 


Guantanamo & Western RR.—£arnings.— 


$375,051 $993,902 $74,914 $15,102 
$27 368,426; common, $15,718,380.—V. 99 


June 30 Gross RR. Net RR. Net Out- Fized Amort.of Balance, 

Year— Earnings. Earnings. side Op. coerge. Disc't. Sur. or Def. 
1913-14 -..$465,.222 $147,593 $27,177 $75,341 $35,069 sur.$64,360 
1912-13 _._. 440,740 62,900 def.6,728 66,276 --.--.-- def. 10,105 


The debit balance to income account June 30 1914 was $25,388, against 
$33,001 in 1913.—V. 97, p. 1500. 


Gulf & Ship Island RR.—£arnings.— 





June 30 Operating Net (after Other Int.. Sink. Divs. Balance, 
Year— evenue. Tazes). Income. Fund,&c. (2%). Surplus. 
1913—14_..$1,995,766 $529,193 $6,616 $347,403 -..... 188,406 | 
a ioe 654,952 28,920 360,327 $137,000 $186,545 ; 

—V. 97, p. . 


Hocking Valley Ry.—See ‘Annual Reports.” 

A pplicattion.—The company has applied to the Ohio P. U. 
Commission for authority to issue $4,000,000 one-year 6% 
gold notes to retire the same amount of 5% notes due Nov. 1 

Kuhn, Loeb & Co. and the National City Bank are ex-- 
pected to take the new notes. 

The new notes will probably be dated Nov. 1. 


may be given the option of exchange. The Equitable t Co. of N. Y. 
will probably be trustee.—V. 99, p. 1052, $16. 


Illinois Central RR. —Authorized.—The Illinois P. U. 
Commission has authorized the company to sell $13,348,100 
additional joint Ist & ref. M. (Southern lines) 5s for equip- 
ments. There are now outstanding $15,000,000 Series ‘‘A’’ 
and £1,000,000 Series ‘‘B’’ bonds.—V. 99, p. 963, 974, 196. 


Kansas City Terminal Ry.—Opening.—The opening of 
the new station will be celebrated with 3 days of festivities, 
beginning Oct. 29 and lasting until 1 minute after midnight 
on Oct. 31, when the first train will enter the new terminal.— 
V. 98, p. 1316. 


Kentucky Securities Corporation, Lexington, Ky.— 
See Kentucky Traction & Terminal Co. below.—V. 99, p. 538. 


Kentucky Traction & Terminal Co.—Status.—Chand- 


ler Bros. & Co., Phila., in circular dated Oct. 1 say in subst.: 

We took active charge in Jan. 1911 and provided the company with 
about $1,800,000, of which $800,000 was spent upon the physcial property 
and the balance to clear up floating debt. It is due to this expenditure 
and further sums from surplus earnings since 1911 that the remarkable 
showing of increased net earnings has been made possible. These increases 
fully confirm the estimates on which the new power plant was built. The 
actual surplus available for dividends on Kentucky Securities pref. has in- 
cr from $94,000 in 1912 to $156,000 in 1914, and it is estimated that for 
the year ending June 30 1915 these ela perk willearn a net surplus of 
$201 ,000, or about 10% on the Kentucky Securities Corporation pref. stock. 
which is equivalent to 6% on the preferred and 4% on the common stock, 
The earnings for July and August show a net surplus of $38,548, as against 
the budget estimate of $36,953. 

To guard against any sacrifice of physical condition, after the complete 
rehabilitation in 1911, a stipulated maintenance charge has been set aside, 
rising from 12% in 1911 to 164% for the year 1914-15. The expectation 
of an increase of $50,000 in surplus for the coming year is based on:(1)Com- 

arison with strike period of last year. (2) Increased rates on interurban 
ines, due to legislative provision. (3) Taking on of large power contracts 
for supplying plants controlled by Insull and J. G. White interests at Frank- 
fort, t. Sterling, Winchester, Lawrenceburg, Midway and other points. 
(4) Increased pny of ice plant. No new railway lines are being built; 
and all capital expenditures are carefully directed to remunerative 
channels. or the coming year $80,000 has been appropriated for con- 
struction, largely in the lighting department. As no dividends are being 
paid on Kentucky Securities Corporation common stock, the entire 
construction requirements can be taken care of without additional borrowing. 

Expenditures out of earnings have already built up a large equity for 
the bonds and pref. stock of the two companies. Kentucky Traction & 
Terminal Co. bonds show a surplus of 80% over fixed charges and net over 
6% at current prices, and the Securities pref. stock at 75 nets 8%. 


Kentucky Traction & Terminal Co. and Lexington Utilities Co., Years Ended 
June 30, Estimate 1914-15. 


1912. 1913 1914 1915. 
Actual. Budget. Actual. Budget. Actual. Budget. 
Total revenue 
(all sources) ..$714,533 $745,494 $772,825 $813,483 $814,293 $886,468 
Net (after oper. 


exp. & taxes__$264,996 $324,342 $348,418 $360,798 $372,144 $418,585 
Int., chges., &c. 171,061 203,256 202,369 209,755 215,544 216,955 


one. fee ay $93,935 $121,086 $146,049 $151,043 $156,600 $201,630 
—V. 97, p. . 

Lake Shore & Michigan Southern Railway.— Merger. 
—The shareholders will vote Dec. 22 on ratifying the agree- 
ment dated April 29 1914 (compare V. 98, p. 1393, 387; 
V. 96, p. 1424) for the consolidation of— 

New York Central & Hudson River RR. Co., The Lake Shore & Michigan 
Southern Ry. Co., Geneva Corning & Southern RR. Co., The Terminal 
Railway of Buffalo, the Dunkirk Allegheny Valley & Pittsburgh RR. Co., 
Chicago Indiana & Southern RR. Co., Detroit & Chicago RR. Co., Detroit 
Monroe & Toledo RR., the Northern Central Michigan RR. Co., Kala- 
mazoo & White Pigeon RR. Co., and the Swan Creek Ry. Co. of Toledo. 

See also New York Central beiow. 

Appeal.—An appeal has been taken from the decision 
of Judge Killits eng the suit brought by Charles J. 
Spencer of Elizabeth, N.J., to restrain the consolidation of 
the company with the New York Central & Hudson River 
RR. (V. 99, p. 342).—V. 99, p. 1052, 816. 

Little Kanawha RR.—/nvestigation.— 

See Banking, Legislative and Financial News.—V. 98, p. 155. 

Long Island RR.—Equipment Notes Authorized.—The 

. §. Commission has authorized the company to issue 
$1,000,000 gold 5% equipment trust obligations, series “A.” 

The total issue is limi to $1,060,000, to be sold at not less than par 
and accrued interest, and is to be made under an eement with the 
Fidelity Trust Co. and Edward P. Gest as trustees. he proceeds, plus 
a cash payment of $125,000, will be used in the acquisition of equipment. 


The car trust certificates are to be guatanteed principal and interest, by the 
Long Island and are to mature in ten ann. payments.—V. 98, p. 1240, 1071. 


Madeira-Mamore Ry.—Defauli—Receivership.— 
See Brazil Railways above. 

Mexico Tramways Co.—Seizure—Strike-—The Carranza 
Government on Oct. 12, according to newspaper dispatches, 
seized the property of the company, taking over all the books, 
rolling stock and other property excepting cash in the vaults, 
and placed Tomas Ramos in charge as Acting Gen. Mgr. 


The act is explained by the Government as a provisional one, taken in 
the interest of the public. The conductors, motormen, inspectors and 
shopmen on Oct. 8 demanded 100% increase in wages, an 8-hour day and 
recognition of their union, giving four hours limit to accept, and the strike 
began when the company refused. The Government intervened with the 
suggestion that the increase be 50%. ‘The reg nd declined to entertain 
this and placed the property in the hands of the British Minister to Mexico. 

The principal owners are English, French and Belgian, with some Ameri- 
can stockholders. The management has made a vigorous protest to the 
Brazilian, British, French and Belgian legations and a formal protest has 
also been made to General Carranza.—V. 99, p. 891. 


Midland Continental RR.—Payments.—The semi-annu- 
al coupons due Oct. 15 on the $266,000 collateral trust 6% 
notes have been paid at the office of Spitzer, Rorick & Co., 
N.Y. The company deposited the full amount required at 
Spitzer-Rorick Trust & Savings Bank, Toledo, trustee under 
the mortgage. The Midland Continental Construction Co. 


The present noteholders 











informs the bankers that there will, however, be some dela 
in the payment of the principal of the series of $133 ,000 whic 
matured on Oct. 15, pending the issuance of new refunding 








OcT. 17 1914.] 


THE CHRONICLE 





1131 








notes it is contemplated to put out. The payment is expec- 
ted to be made within 60 or 90 days and will include interest 
at the rate of 6% to the date of payment.—V. 95, p. 1608. 


Minneapolis & St. Louis RR.—Adjourned.—The special 
meetings of the stockholders of the company and of the Des 
Moines & Fort Dodge RR., to ratify the proposed consoli- 
dation of the physical properties of the two companies, which 
had been postponed to Sept. 17 and 16, respectively, 
have been further postponed to Nov. 10 and 9, respectively. 
—V. 99, p. 538, 197. 


Nashville Chattanooga & St. Louis Ry.—Earnings.— 
et 


Gross Other Int.,Tazes Dividends Balance, 

Jum 30 Earnings. he ees Income. & Rents. (7). —- 
ear— 

1913-14._...- 12,778,334 2,698,894 600,871 1,450 ,135 1,118,930 730,700 

1912-13...... 13,317,161 2,878,378 522,036 1,850,227 698,932 851,255 


New Director.—V. E. Schwab of Nashville has been elected 
a director to succeed Henry Evans of New York.—V. 99, 
p. 343, 269. 


National Railways of Mexico.—New Director.—The 


following changes were made on Wednesday: 
New Members N.Y. Board.—H. Brown, William Edmond Curtis, ~ anya 
Enriquez, James H. Perkins, Roberto V. Tesqueira and Felix Warburg. 
New Members of the Merican Board.—Manuel Aguirra Berlanga, Juan 
N. Amador, Carlos Basave, Rafael Nieto, Alberto J. Pani, Modesto C. 


Rolland and Rafael Zubaran. 
Retired from the New York Board.—D. P. Bennett, Vice-President; Wil- 
liam H. Nichols, Henry W. Taft, H. H. Wehrhane and Ricardo Huerta. 
Retired from the Merican Board.—E. N. Brown, (President), William 


B. Mitchell, Guillermo Brockmann, Isaac Bustamante, Adolfe Christlieb, 
Lendro Ferandez, Andre Guiew, Edwardo Lobaton, J. L. Moctezuma. 


Press dispatches state that the new Mexican board on 
Thursday decided to turn the road over to the stockholders. 


The following officers were chosen: 

Chairman of the board, Carlos Basave, an attorney; Vice-Chairman, 
E. A. de Lima, Manager of the Mexican branch of the Bank of Commerce 
& Industry; Somrestey Juan Tamez, an attorney; Executive President, 
Luis Cabrera; First Vice-President, Alberto Pani, and Second Vice-Presi- 
dent, Charles R. Hudson. 

The , which re-assembles on Oct. 23, decided to consult with the 
N. Y. board electing the executive committee.—V. 99, p. 1052, 969. 


New York Central & Hudson River RR.—Consolidation 
Approved.—The P. S. Commission at Albany on Oct. 9 
approved the consolidation of the company with the Lake 
Shore & Michigan Southern and other companies already 


controlled by them into a single corporation. 

The opinion is written by Chairman Van Santvoord and concurred in 
by the other four members of the Commission. The opinion says: ‘‘We find 
nothing to indicate any intent to over-capitalize either in stock or bonds. 
The pro stock issue of about $250, ,000 by the new company is 
some ,000,000 less than the combined capital stock of the constituents 
while the outstanding bonded debt of the new company on account of the 
New York Central-Lake Shore collateral trust bonds can at no time and 
under no circumstances exceed the precise amount at that time unpaid of 
the original debt, whether represented by the original bonds or by the 
new 4s."" The Commission also concurs ‘in the re ion of the Inter-State 
Commerce Commission that from the standpoint of economy and operation 
a | fs aed in financing, the proposed consolidation is warranted” (V. 98, 
Dp. ‘ 

The Commission overrules the five principal objections made by mine 
stockholders of the Lake Shore company and stockholders of the New Yor 
Central, and states that the action of the Federal courts on three applica- 
tions for a orders and of the Inter-State Commerce Commission 
confirm it in the belief that the objections are not valid. "The Commission 
finds that the increase in interest rates from 34 % on Lake Shore collateral 
bonds to 4% on the new bonds to be issued in exchange therefor, does not 
constitute a violation of the prohibition contained in the Section 141 of the 
Railroad Law against the issue of ‘‘additional securities in connection” or 
“in consideration for’’ the consolidation; also that the views of the Inter- 
State Commerce Commission favoring the consolidation and of the Federal 
Court in denying an injunction restraining the consolidation are sufficient 
answer to the allegation that the consolidation is in violation of the Sherman 
Act, and, er, that there is no evidence that the consolidation is in viola- 
tion of the New York State anti-trust Act. It is stated that ‘‘we do not 

d that the net result of the present and prospective indebtedness of the 
New York Central and of its earning capacity under the new conditions 
will, under the proposed consolidation, prove unfair and inequitable to the 
Lake Shore minority interests."’ 

There are involved in the consolidation the $533,500 pref. guar. Lake 
Shore stock originally issued by the Michigan Southern & Northern Indiana 
RR. in 1857, on which a 10% preferential dividend was guaranteed. When 
the road was ocqened by the Lake Shore, it still maintained , in accordance 
with the law, 10% preferential dividend. The Commission finds that 
the does not contain evidence sufficient on which to base a definite 
order, but suggests as a solution of the difficulty that as five shares of the 
consolidated company are to be issued for one share of Lake Shore stock, the 
stock of the new company to be issued to the holders of this ‘preferred 
stock shall be indorsed with a guaranty of payment of a 2% preferential 
dividend, thus assuring the same pecuniary return to holders of the guraan- 
teed stock. If the petitioners do not accept this suggestion, they will be 
obliged to submit further evidence on this point. 


Offering Price-——The syndicate which underwrote the 
000,000 Refunding and Improvement Mtge., Series A, 
416% bonds, has reduced the offering price of the remaining 
$8,000,000 bonds to 891%, at which price the yield is about 
5.03%. The original offering price of the bonds taken by the 
a rm was 9534 on a yield basis of 4.70%.—V. 99, 
Pp. ’ : 


New York New Haven & Hartford RR.—See “Reports.” 
Resignation of Directors.—William Skinner of Holyoke, 
Mass., and Morton F. Plant of New London, Conn., have 


resigned as directors. 

This reduces the board to 18, as against 27 a year ago, and opens the way 
to a reorganization of the board when the contemplated reduction in the 
board is voted on Oct. 28. 

Mr. Skinner, who has been a directorsince 1902, is alargestockholder, and 
his personal interests were, it is stated, identical with those of the company 
and for that reason he has remained a director longer than he otherwise 
would, considering other large interests demanding his personal attention. 
Mr. Plant was elected a director in Jan. 1913, and is also a large stock- 
holder, but during the past year it has been difficult for him to participate 
in the numerous meetings because of absence from New York on account 
of his health, which, however, is improving. 


Decree.—Formal resolutions were adopted on Thursday 
authorizing the delivery of certain securities held by the New 
Haven Co. and the New England Navigation Co. to the 
trustees, in accordance with the decree in the Government 
suit which is expected to be filed shortly.—V. 99, p. 1052. 

New York Susquehanna & Western RR.—Report.— 
June 30 Oper. Net (after Other Fired Add's Bal., 

Year— Revenue. Ke Income. harges. Bet., &c. Surplus. 
1913-14___.$3,974,796 $1,061,781 


Cc 
$287 404 $1,118,801 $36,869 $193,515 
1912-13.... 3,787,146 1,010,480 179,199 981,583 88,223 119,873 


Northern Electric Ry., California.—Receiver.—Judge 
Dooling in the U. S. District Court at San Francisco on 
Oct. 5 decided to appoint as the receiver for the company 
under the recent application John P. Coghlan, attorney for 
the Pacific Gas & Electric Co. 


The Cal. RR. Comm. on Oct. 3 intimated that the request for authority 
to issue $150,000 renewal notes must await developments in the bank- 
ruptcy proceedings. See V. 99, p. 1052, 970. 


Northwestern Elevated RR., Chicago.—New Officer.— 
Arthur S. Pierce, formerly Assistant Treasurer, has been 
elected Treasurer to succeed M. B. Van Zandt, deceased.— 
V. 98, p. 1920. 


Oakland Antioch & Eastern Ry.—Bonds—Note.—The 
Calif. RR. Commission has authorized the company to 
ledge $105,000 of its lst M. 5% 30-year bonds as collateral 
or a note of $62,500, provided that the bonds be returned to 
the treasury upon the collection of the assessment delinquent 
Oct. 8 1914. See V. 99, p. 408, 347. 

Ohio & Little Kanawha RR.—Merger.— 

See Baltimore & Ohio RR. last week p. 1051.—V. 73, p. 1264. 

Ohio River & Columbus Ry.—Receivership.—The Com- 
mon Pleas Court at Georgetown, 0., on Oct. 8 appointed 
Sec. and Gen. Man. Charles J. Finger as receiver of this 
24-mile road (Ripley to Sardinia, O.), interest on the $85,- 
000 Ist M. 5s of 1903 due a 1 1933 being long overdue. 
Ex-Gov. Judson Harmon filed the receivership petition.— 
V.81, p. 1493; V. 78, p. 1447. 


Ohio Service Co.—Merger.—This Ohio corporation is 
consolidating with itself these companies operating in Ohio. 


The New Midland Power & Traction Co., operat the electric t and 
railway in Cambridge, the interurban line from Cambridge to Pleasant 
City, with lighting in the various towns along the line. has an art- 
—_, ice plant in Cambridge. 


County Electric Co., operating electric light in New Philadelphia, 
Canal Dover, Dennison ,and Uhrichsville, and steam heating in New Phila, 
The Lafayette Light & Power Co., which is building a transmission line 
connecting up all these properties. 

The Twin City Traction Co., operating a trolley line through Dennison 
and Uhrichsville. 
These companies are now all subsidiaries of the United Service Co. of 
Scranton, in which Brooks & Co. of that city are interested. The Com- 
mission of Ohio has sanctioned the merger, for which it has authorized 
to be issued out of the treasury of the Ohio Service Co. $630,000 in capital 
stock and $929,807 96 in bonds [or 6% convertible notes] of the same 
coms any. 1780 consolidation at last accounts was still in progress.— 

° + p- ° 


Pacific Gas & Electric Co., San Francisco.—First 
Public Offering of 1st Pref. Stock-—The company, office 
445 Sutter St., San Francisco, is for the first time ag 
a (local) public offering of a block of its immediate issue o 
$12,500,000 new Ist pref. cum. 6% stock at the original price 
of $82 50, yielding 7.27% per annum on the investment. 
About $9,000,000 of this stock (which precedes $42,109,300 
of junior issues) has already been sold to more than 3,500 


purchasers. Compare V. 99, p. 538, 408, 199, 121. 
Earnings for July 31 Year.—The company reports: 

Year ending Gross Net Bond Int. & _*\1st Pref. Bal. for 
July 31— Revenue. Revenue. Discount. Dividends. Deprec., &c. 

1913-14.-.... $16,883,780 $7,815,101 $3,997,591 $750,000 $3,067,510 

1912-13____- 15,512,376 6,404,307 3.870.452 750,000 1.783.855 

1911-12..... 14,600,748 6,336,919 3,513,491 750,000 2,073,428 

1910-11..... 14,425,705 6,316,250 3,130,569 750,000 2,435,681 





*Amount required to pay dividends on the $12,500,000 1st pref. stock 
only now being sold.—V. 99, p. 817, 970. 


Pittsburgh Cleveland & Toledo RR.— Merger.— 
See Baltimore & Ohio RR. last week p. 1051.—-V. 76, p. 49. 


Pittsburgh Painesville & Fairport Ry.—Merger.— 

See Baltimore & Ohio RR. last week p. 1051.—V. 72, p. 1188. 

Railroad Securities Co.—No Dividend.—No action has 
been taken on the usual semi-annual dividend paid on Oct. 1 
on the $1,936,900 4% cum. pref. stock, all of which is owned 
by the Union Pacific RR. Payments were made in full from 
1902 to April 1 1914. 


Rates.—Applications for Increases.— 
—_"ee RR. above; also St. Louis Southwestern Ry. report.—V. 99: 
D. : . 


Rock Island Company.—Plan for Sale of Stock.— 

See Chicago Rock Island & Pacific RR. above.—V. 99, p. 817, 271. 

San Diego (Cal.) Electric Ry.—Authorized.—The Cal. 
RR. Commission on Oct. 9 authorized the company to make 
a mortgage to the Union Trust Co. of San Francisco to secure 
an authorized issue of $10,000,000 General First Lien 5% 
40-year sinking fund gold bonds, and to issue thereunder 
$4,497,000 bonds and sell the same at 85. 

The last-named amount is to be used to refund outstan: bonds and 
other debt, to return the sum of $302,438 26 to income and to pay for 
necessary additions and betterments. 

The Commission's order provides that bonds shall be sold so as to net not 


less than 85% of their face value, together with accrued interest. C 
pare V. 99, p- 675, 122. = 


Sandusky Mansfield & Newark RR.— Merger.— 
See Baltimore & Ohio RR. last week p. 1051.—V. 94, p. 69. 


Southern Pacific RR.—Application Amended.—The 
company has amended its application for authority to issue 
$2,789,153 First Refunding M. gold bonds, and asked 
permission to issue bonds in an amount which will net the 
company $2,789,153, when sold at a price not less than 
$91.0388.—V. 99, p. 970. 


Southern Ry.—Report.—See ‘‘Annual Reports.”’ 


New Directors.—The following are new directors: 

Dr. Edwin A. Alderman, President of the University of Virginia; John 
Kerr Branch, banker, of Richmond; Dr. John C. Kilgo of Durham, N. C., 
Bishop of the Methodist Episcopal Church of the South, and Robert Jemi- 
son of Birmingham, Ala., capitalist, to fill vacancies caused by the deaths 
of W. W. Finley and H. C. Fahnestock, the reas of George F. Baker 
Jr. and the declination of Judge E. H. Gary of New York to t re-elec- 
tion. Charles 8 e of New York was elected to succeed himself 

A majority of the board is now Southern men. Owing to the dissolu- 
tion of the voting trust, the stockholders had an opyertunity for the first 
time to take a hand directly in the management of the company's affairs. 





—vVv. 97, Dp. 1498. 


A large number of stockholders attended the meet in person and 
90% of the total capital stock, it is stated, was Lb] — 
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Salaries, etc., Reduced.—The declaration last week of a semi- 
annual dividend on the pref. stock at the reduced rate of 2%, 

payable in scrip, was accompanied by a reduction in the sala- 
ries of the officers of the co., an official statement saying: 


In view of the current depression of business and the consequdn’ reduc- 
tion of the opportunity of many hundreds of employees to earn their accus- 


tomed wages, President Fairfax Harrison has reduced hs own salary 20%, 
and all we other officers receiving salaries in excess of $2,500 annum 
have consented to accept temporary reductions on a descen scale, 


salaries as high as $2,500 being P redaced 2%. While the saving to the 
company is relativel ‘small, the rinciple o ‘common interest of all those 
who draw their liv —— from the oemeany is the controlling motive. 

Owing to material and p essive decreases in the volume of its traffic 
ged the ceneenams necessity fo r retrenchment, the company has found 
it ne om rarily oo. decrease its passenger-train service.—V. 99, 
Dp. 


tempo' 

Spokane & Inland Em mpire RR.—E£arnings.— 
vune 2 dl — me op _ die her Tazes et hag Other Balance, 
1913" 1 Tere, Icom: $156,000 $452.040 $425 $130.579 

13-14_- 1, wet "65 
19 12-13. - . 1,616, "781 516,267 4.936 147,000 451,732 999 78,529 
_ p. 


Temiscouata Ry.—Income Interest.—The Bondholders’ 
Committee, Ltd., give notice that the company has decided 
to pay interest at the rate of 1% fo for the year ending 
June 30 last on the Consolidated M. Income Bonds, pay- 
ment to be made on or before Dec. 31 next. 


The actual date of payment has been left indefinite on account of the 
present conditions of exchange, but so soon as the date is fixed and the 
committee has received the dividend on the bonds which they hold, a similar 

payment will be made on the committee’s provisional certificates, notice 
of of which Toay °° duly advertised and sent to the certificate holders.— 


Toronto Hamilton & Buffalo Ry.—M ferger.—The share- 
holders will vote Nov. 11 on authorizing ‘‘an amalgamation 
between this company and the Erie & Ontario Ry. Co.” 
See V. 99, p. 468. 


United Light & Railways Co., Chicago.—Siatus.—Te- 
garding the decision of the directors on Sept. 8 to defer ac- 
tion on the common stock dividend, Pres. ank T. Hulswit 
in circular of Sept. 15 says in substance: 


The subsidiary companies expended during the cal. year 1913 $2,027, is 

for additions and extensions. For the seven months ending July 31 1914 

2.462 was expended for similar purposes, and it is estimated that $250 

additional will be required to complete the work now in progress. Ail 
construction enditures to date have been financed and paid for and suf- 
ficient funds will be available to complete the work now in progress. Until, 
however, peecee financial conditions exist, it is doubtful whether arrange- 
ments can be made for the sale of additional securities, and therefore we 
must rely on its cash on hand and to be received from earnings to pay for 
these requirements. 

Wherever possible, expenditures for construction have been curtailed or 
eliminated , but in several instances this was impossible, due to franchise re- 
quirements and the demand for increased service. It is substantially in our 
interest to complete a large part of the work now in progress, which includes 
the building of auxiliary water-gas plants at Iowa City and Muscatine, Ia., 
the enlargement of gas-holder capacity at Mason City, Ia., the completion 
of a modern electric light and power station at Mason City, and the exten- 
sion of electric service to Clear e, fone under a new 10-year contract. 

The current obligations (all co oe had been reduced to July 31 
1914, compared with Dec. 31 1913, as follows: Accounts payable, from 
$45 oa 321 t to ry dea 046; — payable from $1,661,186 to $1,069,863, y- the 

om yes P hey of purchase of properties from $920,000 to 
$620. 000, ($120, of these last-named notes mature Jan. 1 1915, balance 
Jan. 1 1916). aon Oboe ing our company has available in its treasury 
in excess of $2,000,000 of its First & Ref. M. 5% bonds, and additional 
bonds can be certified against construction work now in progress, when 
completed. These bonds can be sold when general theanslal conditions 
impeove, thus placing the treasury in ample funds.—V. 99, p. 750, 468. 


United Rys. of Havana & Regla Warehouses.— Divs. 
The directors recommend a dividend of 5%, less tax, on the ordinary 
stock, to be paid on Nov. 27 in 5% debenture stock (1906) at par, carrying 
interest as fom Jan. 1 1915, fractions of £1 being paid in cash on the same 
yy The payment de ids upon the sanction of the stockholders to 
the necessary alteration in the eo ’s articles. The same amount was 
yo. but in cash, last year. to be placed to ou £50,000; 
general renewals reserve, £50 000 to ineneages fund, £5,000 to a pen- 
pa fund, £20,000, and £40 ,000 is ed off extraordinary expenditure 
in addition to the amount c rged in the accounts), leaving 
e carried forw: Last year sige 000 was carried to reserve, 
Renn onal reserve, £20,000 to a pension fund, £15, 000 
expenditure on works and £5,000 carried to 
insurance reserve, leaving 16, 331 t to be carried forward. 
A oene of 7%, less income tax, is also payable for the 
date on th 0,000 sha shares of the Western Railway of arene, most of 
which bey pile exchanged for shares of the United Rys n 1905 to 1913 
he - paid, in 1901 to 1904 6%, in 1900 10% 2 # in 1899 6% .— 
. »D 


Virginia-Carolina Ry.—New President.— 

George P. Johnson, who resigned recently as General Manager of the 
Chesapeake & Ohio, has been elected President < the company and of the 
—— aes Holston & Western, succeeding W. E. Mingea, who resigned. 
— D. 


Wabash RR.—Reorganization Plan Withdrawn.—The 
committee of holders of First Ref. & Extensions Mtge. bonds 
(Winslow S. Pierce, Chairman), which in May last submitted 
a plan for the reorganization of the company, has notified 
the P. S. Commissions of Missouri and Illinois of the with- 
drawal both of that plan and the application for approval 
thereof. The committee on Oct. 10 wrote in substance: 


In reaching this decision, the committee has not treated as a decisive 
condition the unparalleled catastrophe of the war which now devastates 
Europe, although, with the great sources of credit discontinued and the 
exchanges of the world closed, plans for such reorganization would naturally 
be held in a. In the definite withdrawal of its plan, the committee 
has been further controlled by conditions which = to this country 
alone and which of late have grown vastly in their ng significance. 

The plan was formulated with the guidance of ue results to Jan. 1 

1914, and in the confident belief that the declining conditions then recog- 
nized were in “eer of prompt correction. 
‘About Ji Jan. 1 1914 the edverse ——- a pitoating the property y reached 
a point of absolute dominance. operonns costs has now defi- 
nitely outrun all practicable cmeaiaien Wit he largest gross earnings 
realized in any year, ex “ one, in the history of the property, with com- 
pleted —— itures of $10,500,000 in improvement and equi at — 
operating income was bok the year pe June 30 1914 the sm 
in any year, save two, during the period of ten years last past. 

In operating costs, increased taxes and reduced rates have pro- 
duced the result that for this year of large business the earnings applicable 
to fixed charges fell over $375,000 short of providing for the interest on 
— ing m sctgness and provided no return whatever on the large capital 

tures during the receivership. Since 1908 taxes have increased 44%. 
oder existing passenger rates, as reduced by law, revenue nol 4 
transportation of is at the rate of one mill per mile per 
above cost of operating that service is therefore, el passenger service, A} > mannan 
above cost of operating that is, therefore, represented b an amount 
less than the net l and express business alone. From 
1905 to 1911, inclusive, 


eed contributed an average 
net profit of about two mi passer passenger carried. 


ear on thesame 





From 1906 to 1910, wy, tretent transportation  poeadapten oy an aver- 
age revenue over cost of 114 mills for each ton carried one e. Under 
cxieting cost conditions, revenue from freight transportation only exceeds 

ts cost at the rate of one mill for each ton carried one mile—a decrease of 
33 1-3% in the space between revenue and cost. 

Passenger rates have been broken down and freight rates have been held 
statio or reduced in an era of rapid advance in the cost of everyt 
entering into the requirements of railway operation. emg od the last few 
years one-third of the space between revenue and cost has closed. 

Briefly, passengers are now carried on the Wabash RR. at the rate of 
one-tenth of a cent per mile less thanit costs the railroad to run its passen- 
ger service; freight is at a revenue of only a little over one-tenth of a 
cent per ton per mile over the cost of carrying it. Under these conditions, 
no increase in the volume of either class of business will offset the propor- 
tions of cost. Economies have been carried to a limit where they have be- 
come more than doubtful, and costs cannot be materially or —— 
reduced. Improvement and equipment programs have been n 
discontinued. Credit has been definitely terminated. The situation of 
the Wabash is not unique. Its position is in the ne which all the rail- 
“ae of this country are following in varying stages of progress. 

he recent decision of the I. 8S. C. Commission, while almost barren in 
its bearing on the present emergency, is full of promise for an ultimately 
just pe of the railway problem, and that Odenmianion has resumed its 
inquiry in view of the urgent demand for immediate relief. We have asked 
the receivership officials to reat to you the situation in respect of local 
freight and passenger rates, in the hope that the action by your States will 
harmonize with the like Etliet in respect of inter-State rates sought to be 
obtained from the I. 8. C. Commission. 


New Director Blecied .——Henry Miller of St. Louis has 
been elected a director to succeed Frederic A. Delano. 
Vice-President Edward B. or, who is also the receiver, 
will, it is reported, be elec President. 

Report .—See ‘“‘Annual Reports.” 

Application for Increased Rates.—Judge Adams, on receipt 
of the report of receiver E. B. Pryor, for the year ending 
June 30 1914, on Oct. 10 referred to above, authorized him 
to apply to the Railroad and Public Service commissions 
through which the road passes, for an increase in passenger 
and freight rates. 

Li report may that the surplus earnings of the property — + 


fixed charges are less than the interest on the under 
by $380, ave. although the earni are the second | in the ry of 
the road. his leaves sae or ‘the payment of interest on receiver's 
certificates one and sold during the receivership for improvements, addi- 
tional equipment and other purposes 

The receiver is directed to place before the commissions the facts and 
data stated in his report and oud other facts as may be n to advise 
them fully of financial and operating conditions of the property in his 
charge ‘“‘to the end that they may grant such relief in the way of vanes 
rates and fares as they may deem proper.’’ The report was accompani 
by a copy of the recent opinion and decision of the Inter-State Commerce 
Commission in advanced rate case, which states that the greater of the 
company's system is operated t throug h a territory of abnormally and dis- 
proportionately low rates, and that the freight and ——_ rates of the 
roads a gene in that territory should be comprehensively revised and 
readjusted.—V. 99, p. 271. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Amalgamated Copper Co.—Dividend Reduced.—A divi- 
dend of 50 cts. per share (% of 1%) has been declared on 
the $153,887,900 stock, payable Nov. 30 to holders of record 
Oct. 24. compares with $150 (14%) quarterly 
from Nov. 1912 to Aug. 1914. 


The reduction was foreshadowed by the decrease of the Anaconda Copper 
Mining Co. ttt base. 75 cts. to 25 cts. for the last quarter. 


ous Dividend Record (Per Cent). 


00. ‘O01. '02. '03. ‘OL "05. 06. '07. '08 to "11. ‘12. °13. 1914. 
8 7% 2% 2 2 4% 7 7 2yearly 4 6 1%,.1%.1%.1K% 
—V. 99, p. 896, 409. 


American Gas Co. of Philadlephia.—Payment.— 


The company retired at its maturity Oct. P the remaining $1,500,000 
6% collateral trust loan. The notes were provided for by the new 5% 
issue due June 1 1920 (V. 98, p. 525).—V. 98, p. 1069. 

American Shipbuilding Co.-—Earnings.— 

June 30. Net = reciation, ref. Divs. ae. 

Year— Earnings aint., &c. (7%). “SE s04 
1O1Ii0 eos icoawee $712,061 "$432, 757 $276,500 
ota. (Saree 849,874 243,400 553,000 
hs fp yeep ,528 221, te 553 ,000 3 609 
(i) aa 954,862 317.6 553.000 84, 

J. H. Wade, M. E. Farr and Edward ‘Smith have been elected directors 
to succeed R. C. Wetmore, deceased.—V. 99, p. 896, 200. 


American Soda Fountain Co.—Change of Name—Div.— 
Treasurer Isaac F. North notifies stockholders that the reorganization 
of the co’ ny has been completed and at the annual meeting to be held 
at Portland, e., on Oct. 20, it > yrceawee to change the compan re oy A s aoene 
from the American Soda Fountain of Maine to American Soda 
Co. _ An initial ar onaned me Ey of of Ls % has been declared on the 1. - 


028 ,000 stock, payable Nov. 16 to h Nov.1. The company 
was incorporated Oct. 21 1911 as successor of the New Jersey company 
of the same name, per plan V. 93, p. 287.—V. 99, p. 540. 


American Sugar Refining Co.—Sale of Beet Sugar Inter- 


ests.—The following is confirmed as substantially correct: 

In the last 5 years the company has, in accordance with its plan to retire 
gradually from the beet sugar field, sold about $15,893,780 of beet stocks 
and has received not far from $10 ,000 cash from its sales. The $2,- 
963,100 Amalgamated and Utah-Idaho Sugar Co. stock . Id last week 


at more than book values brought about $2,200,000 (V. 99, 1053). In 
the aggregate the rices realized represent a substantial profit. The big 
change in the world’s sugar —— t ., the revival it has eff in the 
beet industry were factors the recent sale, which Mormon 
interests * tah have scauired, th the — to be paid within the next few 
months.— V. 99, p. 1053, 

Hearings Ended in mudieisiant Suit.— 


Counsel for the Government and the com on Oct. 13 entered into a 


stipulation closing the taking of testimony in the Government suit. It is 
agreed that no more witnesses are to be called in the h , which have 
been going on for about two years before Special Examiner ilson B. Brice. 


The few remaining sessions will be devo to the examination of the docu- 
mentary evidence. Final arguments of counsel are expected to be 
shortly, possibly before the end of the month.—V. 99, p. 1053, 715. 
Atlas Portland Cement Co.—Authorized.— 
ain stockholders _" Oct. 14 authorized an issue of not exceeding $10,- 


000 ,000 General Ref. 8 Ray 6% gold bonds and an aprense 2 the 
pref. stock from $1,500,000 to $3, - Compare V. 99, 
The company on Oct. 15 filed notice of increase o' stots oo ‘sh. 50 500, 009 
($11,000, 000,000, ‘and 


common and $1, yo cum. pref.) to 
SF increase of debt from $5,000,000 (ist M. 20-year 6s, $4 200-000 outstand- 
ing, due March 1925, callable 101 pw int.) to $9,000,000.—V. 99, p. 469. 

Central Illinois Light Co.—New Bonds—Exzchange of 
Peoria Light Co. Collateral 5s.—This company has recently 
filed for record a supplemental deed of trust limiting the total 
authorized issue of its First and Refunding Mortgage Speer 
5% i. bonds, dated April 1 1913, to $15,000,000. Princi- 


ue April 1943, but redeemable at 105 and int. on any 
en date on 60 days’ notice. 
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Holders of the $2,500,000 collateral trust 5% 30-year bonds 
dated 1906 of the Peoria Light Co. have the option, which is 
now being exercised, of exchanging their bonds for the new 
issue, $ for $, at the office of Drexel & Co., Phila., from whom 
they also receive 3% in rong and an adjustment of interest. 


Digest of ¢ Latter from Pres. Cc. Cobh. Dated July 22 1914. 

one bony fed rexel & Co ew clan Co., odenpyl, Hardy & Co.) 
erritory bd, —Oeneral ‘Tilinois: Light Co. furnishes gas, electric light 
and power, and steam for heating purposes in the cities of Peoria and 
Pekin, also electric light and power in East Peoria, Peoria Heights, Barton- 
ville and Reyes. and electric light and [pena in Washington, Eureka, 
Roanoke, Elm Farmington, Cuba and many other towns in Illinois 
within a "vadien of 40 miles of Peoria. Total population of communities 
served cigge Census), over 94,000; present ooeetice estimated at 
eoria is the second largest city in I is and noted for the 

quantity dé. grain handled and the ee of its manufactured products. 
Franchise situation excellent. hises for in Peoria p arene until 
1998, and in Pekin are without limit of time. Electric franchise in Peoria 
runs until 1947. Franchises in smaller communities expire at various dates. 


Capitalization—Stock and Bonds 
Qaoteel stock (com 


on, $5,000,000; pref. 6% cum., $2.500.000) $7,500,000 
& Ref. M. Total, $15,000,000; outsg.. inclg. "this issue___ 3/26 5,000 


Wasarved to retire Peoria Gas & Elec. Co. Ist M. 5% bonds__ 2,500,000 

Reserved to retire Citizens’ Gas & Elec. Co. ist M. 3%, bo pon 170,000 

Reserved for extensions. &c.. under are meget 

First and Ref. Mtge. bonds are secured yA ® more be on al property 
now owned or hereafter uired, subject to eoria Gas & Elec. 


Co. Ist M. co moves 192 , and $170,000 Cities’ Gas & Elec. Co. Ist M. 
5s maturing 1 to retire which at or before maturity (with no right of 
extension of t principal, b ponde of this issue are reserved. Denom. $100, 
$500 and $ & O. Trustee, Bankers Trust a, 

The $9, OBS. 000 feaaa reserved for extensions, additions, can 

ed only as follows: (1) To an amount not exceeding 85% be the 7 

cash cost of permament extensions, enlargements and additions; vrovided, 
(2) ey ae net earnings are 1% times } me interest charges on the aggre- 
gate of the bonds issued and outstanding, including those reserved to retire 
underlying bonds and the bonds about to be issued; but (3) After said 
senweqeve of bonds shall exceed $10,000,000, then the annual net earnings 
must be twice said interest charge. “Net earnings” here mean the —— 
available for interest charges after deducting all operating expenses, 
and insurance premiums, and at least 10% of the gross for ome an 
ance, renewals and depreciation. Illinois laws forbid the issuing of bonds 
in excess of outstanding capital stock, and no additional bonds or stock of 
this company can be issu Se with the ~~ roval of the Illinois Public 
Utilities Commission. [The $3,265,000 new bo: has been thus approved. 

Sinking , beginning April 1 1917, canaaiiy an amount equal to \& o! 
1% of the total bonds of this issue outstanding, and of all underlying bonds 
for purchase of these bonds (or call at 105) or for acquisitions, extensions 
and additions (at cash cost), against which no bonds may be issued. 


Earnings 12 Mos. ontane May 31 1914—Present Interest Charge 

Gross earnings... .-...-- $1,359, O 516 | tats on rr a.--5 33, 500 
Net, after taxes 679 Interest on these bonds_... 163,2 
Balance, surplus, on basis of present lnterest charge 382,866 

The mortgage requires that 10% of the earnings be deducted for 
maintenance, renewals and depreciation or to dividend payments. 

Ownership. &c.—A subsi the Commonwealth Power, Ry. & Light 
Co. (see ** lectric Ry. Section"’) controlling various ting Poy ga in 
the five North Central States, and hav ro oe 16, 6% pref. 
stock and $15,500,000 common stock %,per annum has been pai regu- 
larly on its pref. since ss ‘in 1910 and 4% per annum on the 
common since May 1 1913. Sg ae under Cameenent and supervision 
of Hodenpyl, Hardy & Co. of Y. and E. Clark & Co. of 


Citizens’ Gas Co., Indianapolis. Sale of Notes. —Gavin 
L. Payne & Co., Indianapolis, have purehased $100,000 of 
an issue of $200,000 l-year 6% collateral notes, which are 
secured by pledge of $250,000 of the company’s “First & 
Ref. M.”’ sinking fund gold bonds, a first lien on the entire 
property. Secretary J. D. Forrest, Oct. 10, wrote in subst.: 

enue ry $109.00 of fis First & Hota since Jan. 1913, and now has in its 


Mtge. Sinking F Fund Gold Bonds, 
also aise $142, oh00 First Consols of the inapencils taken down on 
account of betterments since Oct. 1 1 

Prior to lease of eacel® Gas Co. ‘the company had about 11,000 
consumers; it now has over 53,000. ‘or betterments and enlargements 
it had expended up to July. 1 11914 $172, oe in excess of the amount provided 
for 1913, while similar expenditures for the Indianapolis Gas Co. between 
Oct. 1 1913 and Sept. 1 1914 amounted to $158,11 Additional Woskans 
Sale Oct. 1 1913 to July 1 1914, called for $248,000. These three items 
ba oe $579,000. Compare V. 99, p. 1054, 893. 


Corporation for Riker & Hegeman Stock.— Stock Div.— 

The rs will, it is stated, meet on Monday next and Gostere a 10% 

stock dividend. The company owns $3,589,500 of the $7,000,000 

stock of the Riker & Hegeman Co., on which a 10% stock dividend was 

Tuas i Anew last, forming the basis for the present distribution— 
Dp. 


Edison Electric Illuminating Co., Brockton.— Stock.— 
The shareholders will vote Oct. i? on authorizing the issue of 3,162 addi- 
tional shares of stock, which will be offered to amen as of record 
Oct. 20 for subscription on or ni Nov. 10 at = mate par Si). ° 
in amounts equal to 33 1-3%. The proceeds Gain, 11.060) wi 
pay a portion of the 4. & debt of yo 000 incurred for. aidtehene 4 and 
extensions. Subscri are pezable in f — of $32 50 each 
Noy. 10, Jan. 11, Moron! 10 and May 1 1915 —V. 97, p.- 


Electric Light & Power Co., Abington & ‘Rockland. — 
The shareholders zoe to vote yesterday on issuing an additional $94,500 


capital stock, oy at $140 a share, par $100. The former authoriza- 
tion from the Gas & Electric Light Commission to issue $47,200 new — 
at 140 was allowed to la on account of the war. roceeds of the 


The 
ent issue would be u to retire 4 floating debt of s 25,000 ine "for 
additions and improvements and the retirement of $20, 000 bonds of the 
Cohasset Electric Co.—V. 99, p. 471. 


(John R.) Ferrier.—Bonds Undisturbed.— 
See Hudson Iron Co. below.—V. 81, p. 1613. 


Hilton-Dodge Lumber Co., Savannah. ~Receivership. 
On Oct. 15 19146 the U. 8. District Court (North. Dist. of Ga.) a 
receivers of the property with the approval of the Adams protective — 
mittee, which now more than % of the outstanding bonds. The 
time for deposit of bonds has been extended to Nov. 16 1914. Charles Sf 
Keith is now on the committtee. See V. 98, p. sy 1848. 


vers.—The receivers of the company are R . H. Knox and George 
8. Lewis.—V. 98, p. 1848. 


Hudson Iron Co., Secaucus, N. J.—Sale Oct. 23.— 


Tile property ie edy ertised to be sold at Goshen, N. Y., on Oct. 23, un- 
der forecl of “First and Ret M.’ dated Feb. 1 1906 (auth. issue 
1,000,000, V ordered U. 8. Dist. ce of N. J.) 


on Aug. 21 in oult't ie brought by Ce er 1: 


Co., m 

sold subject to to ‘the prior Say Oo i and 2d mtge. executed, ively 
Oct. 1 1901 and Jan. 3 1902 by John R. Ferrier to Standard Trust Co. an 
Robert J. Campbell, respectively, trustees.—V. 99, p. 410. 


Hudson Navigation Co.—Plan Authorized.— 

The soomoaere on Oct. 15 adopted the plan to divide the present ca 
stock (80,000 shares) into 16 20.000 6% non-cum. pref. shares and 
com., effective Jan. 1. Manhattan Navigation Co. below. 
see V. 99, p. 897. 


International Harvester Co.—Re-instated in Missouri.— 
The Missouri Supreme Court on Oct. 13 granted the company permission 
to resume business in the State on condition th that it comply w th the the Pees 
laws. The company was ousted by a decision of the Court rendered 
in 1911 and “fined $25,000 for violnthen of the Ant-Trost, Law. (V. a3 
». ae ag | It has paid the fine and promised to comply with the law: 
. , Dp. . 


it Co., successor of Knicker. Tr. 
is $500,000 and the property will be 


capital 
,000 
Also 





International Mercantile Marine Co.—Shareholders’ 
Commitiee.—The company, having deferred payment of in- 
terest which matured Oct. 1 1914 on its 444% Mtge. and 
Coll. Trust gold bonds of 1902 (V. 99, p. 897), and a bond- 
holders’ committee having been formed (V. 99, p. 897, 973), 
the committee named below urges holders of ‘preferred and 
—- stock trust certificates to unite for mutual protec- 
tion by depositing their certificates, endorsed in blank, with 
the Moweobeiivan Trust Co., depositary, 49 Wall St., or the 
Land Title & Trust Co., of Phila., agent for depositary. 


Coppers: G eC. Van Oh be Jr., N. Y¥., Chairman; J h Walker 
oA PR N. George Huhn, Phila., and Vernon C. Brown, 3 Y., with 
Silene’ Sahotaee Milburn as counsel, 54 Wall st., and H.'M. DeLanoie 


a Secretary, 66 Broadway, N. Y. 


Rates.—The U. S. District Court in this city on Oct. 13 
rendered a unanimous decision in the suit brought by the 
Government on Jan. 4 1911 (V. 92, p. 191) against the com- 
pany and others included in the membership of the North 
Atlantic Passenger Conference, holding that such combines 
are not within the prohibition of the statute as defined by the 
U. 8. Supreme Court in the Standard Oil and Tobacco Trust 
cases, and do not, with the exception of the practice known as 
“fighting ships,”’ “constitute ‘ ‘unreasonable restraints of trade 

commerce.”’ The effect of these two decisions, the 
Court says, would seem to be that contracts and methods of 
business which do not.in fact restrain or interfere with com- 
petition are not obnoxious to the provisions of — Act unless 
such restraint or interference is “‘unreasonable ’ “‘undue.”’ 


An injunction is granted against the continuance of the weiaiaes shi 
(which, it was generally conceded, was not an essential part of the A.» - 
ence method, and has been abandoned). As the Allan Line A a ann 
Co. and the Canadian Pacific Line withdrew Ly my the Be pny 

ment before the bill was filed, the complaint is hon 
As to all the other allegations against the North ‘Atlantic | Tog berating 
under ra and proportionate-allotment agreements on steerag! 
third-class passenger traffic between Euro my" and North Atlantic 
of the United States, the Government’s bill is d cyanea and the meee 
tion is upheld as beneficial in many respects to all interests concerned. 
the Government has not Sek on the main _ of the case, the decree 7 
granted without costs. es Lacombe, Cox, Ward and Rogers unite > 
the decision. an opinion, uien by J udge Lacombe, is given at length 
the ““Journal of Commerce and Commercial Bulletin’’ of this city. — 
A. Guiler, ca assistant to U. 8S. “to the U8, Sup Gregory, announced 
that an a will be taken directly to the Supreme Court. 

Judge eae ee says in the opinion: ‘‘In view of the peculiarities of ocean 
tra rtation, the method adopted—-if purged of its obnoxious feature— 
the ‘fighting ship,’ is a reasonable one, which so far from restraining trade, 
really fosters and protects it by giving it a stability which insures more 
satisfactory pubiic service for all concerned. Without this method or 
something like it there would be, in the language of the committee (report 
of Alexander committee to the House of Representatives on shipping con- 
ferences) one of two results: “The lines would either engage in rate wars, 
which would mean the destruction of the weak and the survival of the 
strong, or, to avoid a costly struggle, they would consolidate through 
common PIE aM would mean monopoly fuliy as emegve and itis 
believed more so than can exist by virtue of (this) agreemen it seems, 
therefore, that this comes fairly within tne exception to a liberal construc- 
tion of the statute which is indicated in Stand Oil and Tobacco cases.” 

Referring to the matter of “fighting ships,’’ the Court says that, upon 
occasions when owner or charterer, not a member of the com- 
bination, has put a v: ona ining one oe which vessels of a 
member of the combination were about to sail, and has offered tocarry 

ers at a ree rate than that asked by such member, an extra v 
been put on, ostensibly by one of the lines in the combination, but 
really by the copnlipasions itself, at the same or a lower rate, and all have 
ted to furnish such a ‘fighting ship,’ and thereby keep out the 
competitor ‘io ae it is g analogous to that p to be yy) ae rohibition 
re) e , the case be w | us at presen States vs. 
jee og States Retail Lumber Dealer Y pheccors The Court says 
er: the names 
and addresses of the Le cae ag Ly retail ~~ Ye > bought from them, had 
taken away such custo y offering to sell them direct at wholesale 
prices. An individual re retail Png who had cus lost customers, was, of 
ence ae any of his business 


wholesalers, was held to be a combination to Raywoss or blacklist, and a 
in this court enjoining the further preparation and issu- 
ulars, which decree was affirmed on appeal; (20 F. R. 581; 

U. Sup. Court, June 22 1914, not yet 2 
to satisfy us that the defend- 


The testimony lage J 2 voluminous) fai 
ants, or any of rps. Oe excessive or exorbitant rates for the 
ly when it is considered 


| of passengers of any class, es' 
the way of safety, speed, gonttery conditions, pivacal 


n was as given to him bef 
these aareemnantn and conferences were entered into 99, p. 973, sor 


that vastl 
comfort, / } now given to the passenger tha 


International Steam Pump Co.—Receivers’ Certs. Sold. 
The receivers have sold $300 ,000 one-year 6% ifica 
authorized by the Court, the proceeds of w , furnish 
all the funds Fang ay! at The Court franted aut authority to dispose 
of $500,000 in the first lot, put the transac carried through took 
only $300,000. The plants are, it is » running about 70% of ‘y. 
against 85% last year. The protective ‘committee has been been ha 
aminations made as to the condition of the poopertias. their earning power. 
&c., » ban Seve not >< oon & ommptly howe ag, = 
expec e reorgan n rom; wever, W e 
preliminaries have been arranged.—V. 99, p r rgoe 800 
oe 8S.) Kresge Co.—Sales.— 


914—-September—1913 Increase. 4—9 Mos.—1913. Increase. 
$1,284,0 6 7 si or: oad $204,477 $10. 1634 634 $8,663,269 $1,971,634 
—_ Pp. 


ssiodichieanees Coal & Lumber Co., Scranton, Pa.— 
Funding Interest.— 

In view of the $—a.——_ - financial conditions'’ produced by the 
war one the ‘vital a es that all cash resources of the company be 
rg to com: ested the, improvements now in progress,’’ the com on 

t. 30 requ the holders ge due Oct. 1 not to present them for 

a lection at any bank , to forward them to the COMpeAy at 

Scranton in payment Re - “equal — of —— ae 6% notes, a sub- 

scription for an additional am id for in cash. — 

a are dated Oct. 1 1914 aan = Roar ist i9t5 Coie paivits 

yment thereof for a further six months), f iif desired 

holders of & of a amount of the bonds, it weguiateg. had al 

subsrsibe. fo omnere Coal Land Securities Co., V. 99, p. yt ey: a7, 
D. ’ 


Lackawanna Steel Co.—Combined Results.— 
Earnings for 3 and 9 Months ending Sept. 30. 


Three Total ome eo Bds. S.F.&Ez- Deprecia- Balance 
Months— Income. otes. haustion. nm, &e. Sur. or 
BR ace th $303,835 $437. 425 $} ,073 $217,547 def. $457,210 
1933 ar ager 7" ,007,724 437,417 113,495 347,609 sur. 1,109,202 

ine . 
DD éacccese $920,017 $1,312,275 $188,260 $660,372 def$1,240,.890 
ee 5,521,193 1.312.328 m4 penn fan 266 oi; 39 
There was also a ‘or the 
nine months ended 


col peers on companies fe 
0 1913 of 5267 2 01h lane ie surplus for the 
unfilled 

55,945 in 1913." See * 1914 we Traffic Movesente? 


+ D- 


period $3,131,599. 
gross tons, against 2 
on a previous page.— 
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Lake Superior Corporation.—Status—Financial Re- 
quirements.—The statement by Pres. J. Frater Taylor, pre- 
sented at the annual meeting Oct. 7, says in substance: 


Present hy ta a aim of the management since 1909 has been to 
concentrate the com y’s resources in its | earner, Algoma Steel 
Corporation, Ltd. (all of whose issued share . tal, $10,000, 
$15,000,000 common stock, is owned) and in the allied industries essential 
thereto. All outside assets, with certain exceptions indicated below, have 
been sold and the proceeds —— to improvements and to reduction of 
our company’s Ist M. bonds from $10,000,000 on June 1 1910 to $5,708,- 
- The a Water & Light Co. has just been acquired by the City 
of Sault Ste. Marie, and your company will receive a net sum of about 
450,000 for same, $160, thereof to be used to pay Tagona Ist M. bonds. 
egotiations are in hand for an extension of the street railway franchise in 
the Canadian Soo and also for the disposal of the assets of the two street 
railway co's. [International Transit Co. and Trans-St. Mary Traction Co.] 
Lake Superior 
Corp. A 


Corporation's Interest in Rys.— Cap.Stock. 


Algoma Central & Hudson Bay Ry_-..{Preferred $5,000,000 —-______. 
Common 5,000,000 5,000,000 
Algoma Eastern Ry-----.---------- erred 800,000 800, 
Common 2,000,000 1,000, 
Algoma Central Terminals--_-.....--- Preterread cnn une All owned 
Common 100,000} Alg.Cen.& 
Algoma Eastern Terminals-------..- Preferred ........ Hud. Bay 
Common 100,000| Railway. 


The bonds of the railways (see p. 8 of ‘‘Ry. & Indus. Section’’) are guar- 
anteed by the corporation. ‘The Algoma Central is not yet fully in opera- 
tion, but under present conditions neither railway can earn as ed. 

The Algoma Steel Corporation, Ltd., as developed since 1 » Owns: 
(1) A modern steel plant comprising 110 coke ovens, 3 blast , Bes- 
semer plant (mixer and 2 four-ton converters), an open-hearth plant con- 


sisting of seven 40-ton furnaces with a 250-ton mixer, represent a steel- 
making angecky of 500,000 tons; rolling mills, capacity 400, tons of 
rails; merchant mills capacity 80,000 tons of steel products per —. 

. and two 


(2) Power plant, viz., (@) gas-engine plant developing 19,800 h. 
turbo-electric sets and four Mesta steam blow es, 8, > 
hydro-electric power station at Sault Ste. Marie, about 15,000 h. p., 
under contract for sale to town of Sault Ste. Marie and local industries; 


hydro-electric plant of 2,000 h. p. to supply power to the ore mines; total, 
development, 44, h. p. (3) Raw materials, (a) Cannelton and Poca- 
hontas coal pro ies, su coal exactly suited for the company's 


Pp 
needs at a very low cost; (BD all its own coke manufactured at a saving of 
over $2 per ton; (c) over 100,000,000 tons of limestone of best quality; 
(d) large deposits of iron ore on the Algoma Central & Hudson Bay Ry., 
continuously used in the blast furnaces. Cannelton Coal & Coke Co. alone 
of above has bonds outstanding, viz., $526,000 sinking fund 5s. 


1) Tonnage Produced by Properties Owned; (2) Earnings—June 30 Yrs. 
Fiscal Lime- Coal Coal +3 - Pig Steel 


Year— stone. Cannel. Pchnts. Ore. Coke. Iron. Rails. 
Dt cked titbbek éutnus’ addéene ees 135,852 142,958 
1909-10__.-_-- DE nikane sonped yy yer 153,528 201,615 
1911-12.....- 220,436 374,023 —.-.-.-. 166,362 358,185 258,979 241,729 
1912-13-.-.-..-- 2,563 544,720 30,250 55,801 406,156 326,073 289,343 
1913-14-.-.--.-- 300,828 560,181 140,425 114,782 433,679 311,904 325,680 
Fiscal Net Governm’t Coal,&c., Totat Net All Balance , 

Year. Earnings. Bounties. Cos. Net. Earnings. Charges. Surplus. 
1907-08_. $457,300 $492,833 - -.-.- $950,133 $495,439 $454,694 
1909-10.. 630,748 316,460 3,500 950,708 475,861 474,847 
1911-12--. ee - addinine 1,975 068.518 1,043,089 ...... 
1013-13..1,.748,221 ...... 152,084 1,900,305 1,091,783 808,522 
1913-14_-1,762,110 -.-.-. 172,856 1,934,966 1,238,814 696,151 


Outlook.—The European war is affect operations, particularly those of 
the Steel Corporation, in two ways. Orders already booked have been in- 
definitely postponed, and, in many cases, canceled; while on the other hand 
there is a ous money stringency and some difficulty is being experi- 
enced in the collection of accounts due by certain large customers. 

The results in the past have been progressive and satisfactory, but future 
Di depends upon development in other lines than the manufacture of 
steel rails. The plant was in full o tion until the end of August, from 
which time it has been o ted at half capacity. The prospect is that for 
the next year, at lease, there may be an insufficiency of rail orders to keep 
the works full, and that insufficiency will be more acutely felt on account 
of the war. The range of our procuction must be inc Mills should 
be installed for the manufacture of other steel products and structural steel 
and sheets, and the number of open-hearth furnaces in , especially as, 
with the completion of the three great trans-continental lines, rail orders 
are likely to fall off. For the years ending Mar. 31 1914 Canada imported 

almost entirely from the U. 8.) structural steel (i. e., ms, channels, 
c.), 321,327 net tons; sheets and plates, 365,194 net tons; total, 686,521 
tons, against 713,871 in year 1912-13. 

Unfortunately, it is impracticable at present to look for assistance from 
London, from which source financing has hitherto been done. Develop- 
ment must continue, but in connection with the new moneys required, seri- 
ous consideration must be given to the com y’s bonded debt. Full con- 
sideration must be immediately given to the steps necessary to complete 
the steel plant, as well as to the providing of further working capital. om- 
pare V. 99, p. 814, 820. 


(W. H.) McElwain Co.—Foreign Shoe Order.— 
It is understood in Boston that the company has taken an order for about 
150,000 pairs of army shoes, it is supposed, from the French Government. 


99, p. 194. 


Mackay Companies.—Favorable Decision.— 
® The U.S. Circuit Court of Appeals has affirmed the judgment of the U. 8. 
District Court in Oregon enjoining the Western Union Telegraph Co. from 
interfering with the Jno | grant of right of way by the Southern Pacific 
Co. to the Postal Telegraph Co. in Oregon. For over 24 years, it is stated, 
the latter has had its poles on the railroad right of way, and recently when 
it attempted to repair and replace some of the decayed poles, the railroad 
company prevented it. After taking the matter into court the Postal Co. 
came to an understanding with the railroad company to grant the usual 
right of way. The Western Union company, however, objected on the 
und that it had an exclusive right on the railroad right of way and for- 
ade it to make such a grant to the Postal Mew p oy The Postal company 
then brought suit. _The lower Court enjoined the Western Union company 
from ey | gat ordered the Southern Pacific to execute the contract. 
—V. = ° 


Manhattan Navigation Co.—Suit.— 

The company has filed a suit in the U. 8. District Court against Charles 
W. Morse and the Hudson Navigation Co. to recover triple ($1,050,000) 
damages under the Sherman anti-trust law for damages alleged to have 
been sustained by it by their having ‘“‘unlawfully and corruptly combined 
and conspired to restrain and monopolize the transportation of persons 
and property in inter-State trade and commerce by steamboats operated 
on the Hudson River.’’—V. 91, p. 521. 


Massachusetts Breweries Co.—No Ezira Dividend.— 

The company will not declare the extra dividend of $1 usually paid in 
October, which, it is stated, was earned, as it is deemed to conserve 
resources. The regular dividend rate is $2 a year, but since 1907 two extra 
dividends of $1 have been declared each year.—V. 91, p. 1775. 


Massachusetts Gas Companies.—Annual Earnings.— 





June 30. Total Ex- Inter- Preferred Common Balance, 

Year— esi 8 oe Peters est. Dividends. Dividends. Surplus. 
1913-14_..-. $2,818,567 $88,218 $441,767 $1,000,000 $1,250,000 $38,582 
1919-13... 2.807 0 66,389 440,018 1,000,000 1,250,000 51,569 
—_vV. » D.- , 


Maxwell Motor Co.—New Directors —D. C. Muhleman 
and Henry V. Poor have been elected directors to fill vacan- 
cies in the board.—V. 99, p. 1069, 1049. 


Mexican Petroleum Co. of Delaware.—Proposals.— 

The Guaranty Trust Co. as successor trustee under deed of trust securing 
the First Lien and Refunding M. 6% sinking fund gold bonds, series ‘‘A,” 
“B” and “OC,” gives notice that sealed Propons for the sale of these bonds 
to the sinking d at not over 105 and int. will be received in the sums of 








$300,843, $291,028 and $300,301, respectively, at the office of the trust 
coanpany until 10 a.m. Nov. 4. Proposals at the lowest ce, not exceed- 
ing 105 and int. will be accepted proportionately and paid for Nov. 16.— 
V. 99, p. 273, 125, 1116. 


Miami Copper Co., New York.—Circular.—Suit.— 

Referring to the omission of the usual quarterly dividend of 50{cents per 
share next month, a circular says: ‘‘In view of the unprecedented conditions 
of the world’s business and finance resulting from the general European 
war, the directors determined to defer consideration of the payment of the 
regular erry. dividend which otherwise would have been paid on 
Nov. 16 1914. our directors have been actuated in this course entirely by 
the necessary curtailment of production, the very low price at which the 
goneer aattas is selling, and the necessity of conserving the company’s 

The Mioerals Separation, Ltd., has brought suit against the compan 
in the U. 8. District Court at Wilmington, Del., charging infringement of 
three patents by two acts of infringement, one following the procedure of 
the licensees of Minerals Separation, Ltd., and the other being known as 
the Callow By flotation process. The third patent involved, 
No. 1,099,699, was issued June 9 1914.—V. 99, p. 1054, 606. 


Monongahela Water Co., Pittsburgh, Pa.—Sale.— 

The shareholders will vote Oct. 26 on authorizing the sale of part or all 
of the property and the distribution or division of part orall of the proceeds 
among the stockholders.—-V. 94, p. 1768. 

New York Dock Co.—New Officers.— 

¥. 8. Landstreet, formerly Pres., has been elected Chairman of board 
and William E. Halm, President, effective Nov. 1.—V. 97, p. 1355. 


Ogilvie Flour Mills Co.—Earnings for Fiscal Year.— 


ay 31. Trading Bond Other Pref. Divs. Com.Divs. Balance, 
ear— Profits. Interest. Interest. (7%). (8%). Surplus. 
1913-14. _..$ +944 


581,944 $105,000 $27,000 $140,000 $200,000 $1 
1912-13__.. 576,735 105,000 140, 200, 131,735 
Total profit and loss surplus Aug. 31 1914, $582,466.—V. 98, p. 308. 


Old Colony Gas Co.—Sale of Gas.— 

E. M. Farnsworth & Co., Boston, report sales for the quarter ending 
Sept. 30 1914 as 18,401,500 cu. ft., against 15,363,900 cu. ft. for the same 
period in 1913, a gain of 20% .—V. 99, p. 123. 


Omaha (Neb.) Gas Co.—Favorable Decision.— 

Judge Munger in the Federal Court at Lincoln, Neb., on Oct. 12 held that 
the franchise of 1893, which expires in 1918, providing for $1 25 gas less 10 
cents for cash, is binding on the city, and that the dollar gas ordinance 
passed in 1911 is therefore invalid. The Court holds that the contract 
made in 1893 is not now open to attack by the city, and that the latter 
“may not enforce the provisions of the new ordinance until the terms of 
the first contract have expired.’""-—V. 93, p. 526; V. 84, p. 163. 


Pay-As-You-Enter Car Corporation. —Judgment.— 

Judge Learned Hand in the U. 8. District Court on Oct. 15 directed a 
jury to return a verdict of $40,000 against Douglas Robinson, receiver 
for the Metropolitan Street Ry., in the suit broust t by the company and 
the Prepayment Car Sales Co., growing out of the purchase of 400 cars 
for the railway company, and the refusal to pay $100 for each car demanded 
by the ‘‘Pay-As-You-Enter’’ company, as holder of the patent. The 
amount of the ju ent with interest and costs will, it is stated, be about 
$52,000. Judge Hand in a long opinion says: ‘‘The claim of the plaintiff 
has been fully sustained. The devices adopted by the defendant were 
clearly infringement on the patents own by the Pay-As-You-Enter 
Corporation.’’—V. 98, p. 391. 


Peoria Light Co.—Ezrchange of Bonds.— 
See Central Illinois Light Co. above.—V. 95, p. 822. 


Realty Syndicate, Oakland, Cal.—Jnt. to Be Paid.— 
Charles Rem n in San Fran. ‘“‘Chronicle’’ of Oct. 9 says: ‘‘The F. M. 
Smith ad committee, which has been straightening out the affairs 


gh 
of the Realty Syndicate, bas announced that the interest due Nov. 1 on the 
“B”’ bonds, for which ‘‘Syndicate Sixes’’ were exchanged, would be paid, 
thereby setting at rest the rumor that the interest would be defaulted. The 
amount outstanding is approximately $3,500,000, out of an authorized 
$4,750,000. The payment of this interest <opende on the earnings, which 
in turn depend on the sale of real estate. While the market for the prop- 
erty has been slow, the members of the committee have put forth unusual 
efforts to effect sales, evidently with success." Compare V. 99, p. 752, 898. 


Sacramento (Cal.) Natural Gas Co.—Decision.— 

The U. 8S. District Court on Sept. 29 held unconstitutional the city 
ordinance fixing the rate at 95 cents per 1,000 cu. ft. The ordinance is 
declared arbitrary and unfair, leaving the company without a reasonable 
return on its investment. [The company has $429,100 outstanding stock; 
par $50. Bonds, $200,000 Ist 30-year gold 6s ($1,000 c*), due Nov. 1 
1914, int. M. & N. at California Nat. Bank, Sacramento; subject to call 
after 1916 at 105. 


St. Lawrence Flour Mills.—Dividends.— 

The directors have, it is reported, decided to resume dividend payments 
on the $525,000 7% cum. pref. stock and to pay dividends that accumu- 
lated since the disbursements were discontinued in April 1913. The 
payment, however, will not be made wholly in cash, the board having de- 
vided to distribute 10% of the 15% % due in pref. stock and the remainder 
incash. The dividend will, it is said, be paid early in November to holders 
of record Oct. 31 next. Holders of less than 25 shares of preferred stock 
will receive the full amount in cash, but owners of more than that number 


will be asked to accept post eres. as above, in preferred stock. The new 
issue will bring the outstanding pref. stock up to ,000, the auth. amount. 
Standard Milling Co., New York.—Larnings.— 

Aug. 31. Total Net Retirement Preferred Common Balance, 
Year— Income. Pref. Stock. Dividend. Dividend. Surplus. 

1914 e<sou $1,053,637 (1%)$66,815 (5%)$334,370 (3%)$137,817 $514,635 

a ee F sees (1%)67,935 (5%)339,450 (2%)91,870 335,896 

—V. 99, p. 54. 


Standard Oil Co. of N. J.—Investigation of Industry.— 
See items on ‘‘Banking, Financial & Legislative News'’—vV 99, p.905, 412. 


Standard Oil Co. of Ohio.—Decision.— 

The Ohio Supreme Court on Oct. 13 dismissed the suit brought by George 
H. Phelps, an independent oil producer of Findlay and former Prosecutor 
of Hancock County, to oust the company and three subsidiary oil com- 
panies from the State on the ground of violation of the anti-trust laws. 
A suit brought by Mr. Phelps to mandamus Attorney-General Hogan to 
institute “a proceedings is still pending in the Franklin County courts. 
—V. 98, Dp. 


Sterling Gum Co.—Syndicate Extended.— 

The syndicate which underwrote $2,000,000 stock,and which was to 
expire Dec. 15, has been extended to June 15 next. Notices to this effect 
will be sent out in a few days.—V. 99, p. 54. 


Stewart Mining Co.—E£ztra Dividend.— 

A quarterly dividend of 10% and an extra distribution of 2'4 % have been 
declared on the $1,238,362 stock, payable Oct. 19 to holders of record Oct. 8. 
See advertisement in last week's ‘“‘Chronicle,"’ page xii. On June 16, Oct. 31 
and Dec. 29 1913 and April 25, June 30 and Aug. 25 10% each was paid 
and on Oct. 3 1913 244% extra. 

The net earni of the Stewart Mining Co. for the first half of the cur- 
rent year were $537 ,230, from_which two quarterly dividends of 10 cents a 
share each, calling for $247,672, have been paid‘ leaving $289,558 to be 
carried to surplus, which now amounts to $1,105,365. 


Union Tank Line Co.—New Officer.— 

William A. Barstow, until recently with the iapee Oil Co., Ltd., of 
Canada, has been elected First Vice-President until April next.—V. 99, p. 
542. 


United Illuminating Co., New Haven, Conn.—Stock.— 

The stockholders on Oct. 15 authorized an increase in the capital stoc* 
from $2,500,000 to $3,000,000. Par of shares $100; outstanding at last 
accounts, $2,100,000.—V. 95, p. 1750. 


For other Investment News see page 1150. 
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LOUISVILLE & NASHVILLE RAILROAD COMPANY 





SIXTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1914. 








Louisville, Ky., October 7 1914. 
To the Stockholders of the Louivsille & Nashville Railroad 
Company : 
The Board of Directors of your Company respectfully 
submits the following report for the fiscal year ended June 


30 1914 : 
MILEAGE. 
I. Lines Owned and Operated. 





Miles. 
(1) pal Ee gm | ali leit nn ol ech ec is 3,797.47 
(2) O ted but not owned— 
(a) Operated as B sy ma of entire Capital worweie 77 
(b) Operated under lease__._........---.--.--- 119.05 
(c) Operated under contract__--.._-.-..-..---- 2 
(d) Operated under trackage arrangements_ - - -- 214. hi 130.88 
(3) Owned, ieased to N. 20. & St. L. Ry.—operated un 
rackage crrangenpents ee ee ren, eee Fm 5.46 
(4) Owner of ent Sr ae Stock, property operated sep- 
arately—operated by this Company under trackage ar- 
CORIO... sn nckvckobencths ukdhcediel <beenkest <a 6.46 
OGMGEOELS cc 6GRSi SEK 5 ce ge 8846282. 4,940.25 


Total opera 

Average mileage operated during the year, 4,936.73. 

II. Lines Operated Under Their Separate Organizations in 
which this Company Owns All or a Majority of the Capital 
Stock or is Interested as Joint Owner or Lessee. 

Nashville Chattanooga & St. Louis Railway (a majority 








of the Capital Stock owned) _...............--...--- 976.32 
Central Transfer Railway & Storage Co., Louisville (one- 
half of ow Be ROR PRE RES .67 
Ss Rai and Dependencies (interested as joint 871.00 
Chicage i~ ‘& Louisville Railway @ majority of 
the Capital Stock owned jointly with the Southern Rail- 
way Co. oF axgi teliillealID: ocd Ses. ah eet eh:in nse te tacos it et has ten wrinae 617.94 
Louisville Henderson & St. Louis Railway, less mileage of 
Louisville & Nashville Railroad operated under trackage 
es. oy (a majority of the Capital Stock owned).. 181.70 
Woodstock & Blocton Railway (one-half of the Capital 
EL Oe 6 ee a ee eee 7.73 
2,355.36 
Less—Mileage used by this Company under trackage 
arrangements: 
Woodatock £ Blocton Railway oop -2----- 541 
. e ttanooga way....- 4 
Louisville Henderson & St. Tous ou haivey RPO a 2.40 
—_——-2,296 .96 
III. Lines Owned by this Company but Operated by other 
Companies. 
Paducah & Memphis Division (leased to Nashville 
Chattan & St. Louis Railway at 5 per cent 
on cost at of ee Se Se eee 254.20 
Less—M ileage operened, | by this Company under 
E resis wah akties ected, 546 oag.74 
se oe & Princeton Branch—Grac woo. Ky., to Prince- ’ 
Ky. (leased jo Ohio Valley Railway Co. at $12,- x 
039°  cncnccnk~nt+degdedeaetennweds sane 20.7 
269.45 
RE I, i comncoscceccocccnccdbsabakealse ee teu 7,506.66 
Total mileage Jume GO 1013... .. 2... 22 none eee esd lle 7 889.77 
Se PR ne . ... cinnscndscnsencencedd.S5iL.238 383.11 
Accounted for a as follows: 
Deductions— 
New Orleans Mobile & Chicago Railroad... .------ 402.24 
Additions— 
Tennessee Western Railroad___....._-..---- 17.59 
RE ES 1.63 
——- 19.13 
——— 383.11 


BONDED DEBT. 


Bonded Debt June 30 1913, total issue____..._.._.------ 
Bonds Issued— 
Unified Fifty-year 4 per cent Gold 
Bonds Assumed-— 
South & North Ala. RR. 
Co. 5% Consolidated 
Mo eS ad 
South orth Ala. RR. 
Co. 5% General Consolli- 
dated Mortgage Gold___ 10,677,000 00 
—————— 20,677,900 00 


$21,474,000 00 





Bonds Drawn for Sinking Funds— 
Redeemed: 
Evansville Hen- 
derson & N 
ville Div. Gold $108,009 i 
Gen. Mte. Gold 512,000 
Pensacola & At- 
lantic RR. Ist 


88,000 
os Mig, Gotd 25,000 
Newport Yin- 
cinnati Bridge 
Co. Gen. Mtg. 11,000 











ville Div. Gold $2,000 
28. mite. —— 75,000 


ensacola 
lantic Re tk 





Brought forward ........---- $744,000 00 $21,474,000 00 $164,445,339 94 
U eemed (Not Presented 
for Payment)— 
Evansville Hen- 
derson & Nash- 








Mtg. Gold__. 9,000 
-- 86,000 00 
$830,000 00 
Deduct— 
Henderson Bridge Co. 
= pike ~~ — drawn 
Sinkin und—Un- 
weicamel R.. e 30 1913, 
Redeemed During iS 
Fiscal Year and Paid 
into Sinking2Fund_ ---- 2,000 00 
$828,000 00 
Bonds Matured— 
Redeemed— 
Fqui em y Series ‘“‘A” 
Find snc neitesienee 650,000 00 
—— 1,478,000 00 
Net increase ovér last yeaT.__.....___-._--..- _ 19,996 ,000 00 
Bonded Debt es 30 1914, total issues (see Balance 
RE, SONED SEE.) cekeud akiteebieuesdbsatdun $1841 ;441 339 94 
Bonds Owned— 
In pp Treasury. PFE PR A MER CERES $10,644,339 94 
Baposiced Trusts as Collateral_... 3,929,000 00 
Depavited Spcouns of Georgia Rail- £00 00d 
Held in Sabiag Pb tbc tedonacwe 1,027,000 00 
16,100;339 94 
Total Outstanding Bonded Debt in hands of public 
SN I i i il le $168 ,341,000 00 
Total Outstanding Bonded Debt in hands of pubiic 
GD UE Ba hacttticacthicnnctactinniheess 150,290,000 00 


Increase in Bonds outstanding in hands of public_. $18,051,000 00 


Agnes) md as follows: 
Bot Fitty- ear 4% Gold__.......- $2,900,000 00 
&N North A ae RR. Co. Gen- 
Consolidated 5%... .s-.-2.-- 7,400,000 00 
dine th & North Ainbamse RR. Co. Con- 
Solidated 5% ..............-.-.... 2,000,000 00 
$12,300,000 00 
South & North Alabama RR. Co. Con- 
solidated 5%. outstanding, endorsed by 
Louisville & Nashville RR. Co____..._ 7,292,000 00 
$19,592,000 00 
Deduct— 
Bonds matured. .._.._. $650,000 00 
Bonds drawn for em rs 
Funds ~~ we 
deemed 
deemed Bonds_.___.-. 830,000 00 
Bonds . for 
Sinking Funds__---__ _ 63,000 00 
$1,543,000 00 
Less— 
Bonds withdrawn from 
Treasury and canceled 
for Sinking Funds. _- 2,000 00 
1,541,000 00 
Increase as shown above. ......-.i....--..-..e 


GENERAL RESULTS. 


18,051,000 0) 


The General Results, as given .) detail in Table No. 1, 


on a later pagé, are here summarized 





OG We oth oct, ah we choad kemhaniiieie 
Deductions from Income— 
Interest on Bonded Debt._.....__.-.- LiL 
—- Ms ee 
ee DO ear eke 304.3 
Reserve for Doubtful Accounts. _______.__. 
Operation of Georgia Railroad—Loss_.-__ =. 


Net Income carried to Protas 
The balance to credit of Profit, 
746 18. For details see Table No: TI ona late r page. 


Operating Revenues a i a 
Less Operating Expenses, 75.03% _..._- $49. $33" a8 33 
hd Operating Métenues, 94.07% .. . siz -cecicacce Sesseccesos 81 000. 50 
iain eee ee ee ee ee ee ee ee ee ee ee se ee ee se ee ee , | A2 
$12,299,781 08 
Other Income— 
Sa a rege $981 .733 02 
From Investments -..... 2. 2. c cde cll 1,070,141 29 
| Brom imteres6 . 4 J6e iid). ce wncecowses 691,149 82 
From Outside Operations.___.......2..... 25,118 61 
From Securities held under Georgia Railroad : 
ae ere Ee Oe 69,953 00 ’ 
2,838,095 74 


15,137 876 82 


Pape 990 32 


iw snout ese 











GROWTH OF TRAFFIC. 
_ The growth of traffic for the past_ten years is shown by the following table : 






































Average Net Revenues o ating (Net Operating|P. C. of Ez- 
YEARS. Miles Operating Operating Operating venues | 'penses Revrenucs penses_ to Oper- 
Operated. Revenues. Expenses. Revenues. Per Mile. ' Per Pile. Per Mile. ating Revenues. 
1904-1905. -.---- é: * 6. $38,517,070 72 $26, ano. 020 97 $12,027,049 75 $10.066 37 $5,923 12 $3. 143 25 68.77 
1905-1906. ------ Bt 43,008,996 23 tat 463 71 12,075 .532 52 10,411 34 7,488 29 2,923 21 71.92 
1906-1907. ...-.- a 3 33 48,263,945 20 35, aH 1302 54 12,482,642 66 11,207 67 8.309 00 2.898 67 74.14 
1907-1908 -.---- 4,347.80 44,620,281 16 *33 594,291 05 11,025.990 11 10.262 72 7.726 73 2 .535 99 75.29 
1908-1909. -.---- 4,393.11 45,425 891 45 *29,627,499 48 15,798,391 97 10.340 26 6.744 08 596 18 “ 
1908 aaIT er 4,554.30 52,433,381 94 *34 985,578 78 17,447,803 16 11,512 a4 7.681 88 2 | 06 72 
1910-1911...----. 4,598.39 ES‘ari "sas 78 *38.479.822 61 15,513,918 17 11,741 8.368 11 873 77 1.27 
1911-1912. ..---- | 4,709.93 -211,788 30 *39,626,327 44 16,585,460 86 11,934 74 8,413 36 $2) 70.49 
1912-1913_..---- | 4,819.86 59,465,699 14 *44,810,880 41 14,654,818 73 12.337 64 9,297 13 -040 51 75.36 
1913—1914—-_-___~. 4,936.73 59,682,777 77 *44,782.708 27 14,900.069.50 12,089 54 9,071 33 3,018 21 75.03 
* Does not include Additions and Betterments heretofore included in Operating Expenses. 
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RAILS. aan PPNNIEn... 20 cc ccnggcovensccancescccecsccesccee $5,868,876 38 
The rails in main track operated, except trackage rights, | ~ Locomotives— 
are shown below. Five (5) destroyed or sold__...........-- $62,829 14 
Rails— ~ Miles Adjustment of erronesous credit on ac- 
peer SE PINES BEE FORO. 100 on ne senoenn-oo nae gets count of one (1) Lexington & Eastern 
60 to 65 pounds per to lcugcecdase ee Railway locomotive destroyed 1912-13 2.000 00 
a aR NUR ate meme 5,871.00 Weiiisiiies Witte dine... —————— _ 60,829 14 
{0 pounds per yard........------------------------ 1 202-19 Eight (8) destroyed or sold___...-.------ 23,683 64 
BEES Bee Peer sow eseccennenncsccsessococowns "25.85 Nine (9) changed to work equipment- -.__- 34,887 76 
uo pounds per yard... ............-..---.- 22 een ee . PR Bas 58,571 40 
1a) pounds per a | i cheat sietha:.6° sad pee tarhenbenetyeacriatageaamintnandet a Freight Train Cars— ’ 
Ph Pegeee PEE FEES nn- en meonnonnnweennna--nenene ~_*"""4,713.60 Thgee huadred and twenty-two (823) cars | 4 13 
work equipment........... ’ 
PRE REE Pert onseceneesenawoseswonvecnnnin sas esannraGnenng a = gusand and twenty 
‘ee ’ es or 
ee Total -_--------2-----0-------2-n nnn nnn nn nnn n nnn nnnn 4,714.21 Scan a cotepasen Scalia $1,519,704 54 
Operated under trackage arrangements-_--~.....-.------------ 226.04 , 7 of erroneous 
Total mileage owned and operated (see preceding page) --.--.-_- 4,940.25 =n -— ey ES 
The rails in main track owned, operated by other com- Se datoased tn 
panies, are shown below : STEER. nwo nance one nd 1,513,039 54 
Steel Rails— 513, m 
is Recnee per JUG... ---------one=------=-oeennse= 03:30 Work Equipment— ————— 1.664.376 67 
on fb A+ heheheh RRR EEE One hundred and sixty-nine (169) destroyed or sold _-- - 49,874 44 
Ne te manemerccesanecdu bale dun 9.81 SUEREananeenemened 
ke ne ands cabenees wing oaennn -04 $1,833,651 65 
er Ses dbp concuwastescosasdacduomawe 161.30 iguiindeaaiinaaiaaatiand 
85 pounds per yard_---..--.---.------------------- 23.2 274.91 | Net charges to Additions and Betterments, Equipment, for 


Less portion of Paducah & Memphis Division used by L. & N. 
Railroad under trackage arrangements 5.46 


Total mileage operated by other companies (see preceding page) 269.45 


ADDITIONS AND BETTERMENTS—ROAD. 


During the year there were charged to Property Invest- 
ment, Road, expenditures for additions and betterments as 
follows : 


Right of way and station grounds____.........-..-----.-. 
ES ST A REN a ee RE 
ee eet dawdddeassdecbad 
Protection of banks and drainage_-__...........---------- 
Grade reductions and changes of line-..._........-------- 
ee ceed ssnndasdgdmmenand 39,445 19 


$212,715 00 

2, 00 

206,367 42 
34,739 0 


2) Ses Sr CRIVONOS.. . cccnscccccnscancsasccosce 64,239 06 
ee oe ddusacnibeednasaam 216,428 57 
PE TGS Gl CWE... 6c cecncnncccncesacceccsos 2,663 
Track fastenings and appurtenances. -............-.--..---. arias ot 
a ks matin ty eh ate aes ms wan aeaneilith ,107 
Ns aU beta ncedbasecenceeseeke 1,785,298 83 
Nee eee ee aS cuidnw an wasesbascnceeseusae 375,835 
Nee ee is Ne Mb eRnenetin ce 520,315 47 
re «nn cen cena ndcescawnncesndbedus 41,084 
Improvement of crossings under or over grade_......------ 13,848 25 
Elimination of grade crossings............-.---.--------- 56,337 62 
I 3 i in eae cc mrenetld Gide hid Ween entise 24,978 29 


Block and other signal apparatus__.......-.---.---.----- 106,590 24 
Deets BE CORED MROR. cn omasccasusessadssecsne 
rr ns 2 Cn. no. . cemecsancaneseasaccas 


MmOnGwery Mscninery SG 600M... ..... 2.22. eneennccecoe 16,550 37 
Shops, enginehouses and turntables___.....-...-.-------- 206,818 44 
EE ES Ee ee 108,882 53 
SON on aca denon enone encecninwes :231 41 
Dock and wharf property Na ian ta ss ten a och ms eich ae eileen 15,606 95 
Other additions and betterments.-.....................-. 105,374 25 
Total for the year ended June 30 1914 (see Table VI, page 
oe ee, See ee ee $7,098,190 01 
Total for the year ended June 30 1913_____.....-------- 7,806,614 86 
DT cdinstepnsdoctiecsenbunenddennenetcneonede $708,424 85 


ADDITIONS AND BETTERMENTS—EQUIPMENT. 
The following expenditures for additions and betterments, 
equipment, were charged to Property Investment, Equip- 
ment, during the year : 


Charges: 
Locomotives— 
Thirty-nine (39) bought or built___....--- $626,726 44 
Equipping twenty-one (21) with smoke 
abatement device (Nashville Terminals) - 981 56 
Equipping with glass water gauges, second 
air pumps, Chicago flange-oilers and 
changing safety appliances._.......--.- 4,051 47 
$631,759 47 
Passenger-Train Cars— 
Twenty-nine (29) bought or built____..--- $306 ,920 32 
Expenditures on new cars not completed -_ - 15,087 59 
Overhauling private car ‘‘Louisville’’_.__-- 2,970 50 
Remodeling poy 4 35 eee 6,582 23 
Changing ety appliances and overhaul- 
ing mail apartment cars_.-...-....---- 1,203 81 
———__ 332.764 45 


Freight-Train Cars— 
Four thousand six hundred (4,600) bought 
OP Wi ndunccceedbowespoesanpecacce $4,571,851 67 
Expenditures on new cars not completed - - - 1,935 39 


Changing safety appliances, apply Far- 

low draft gears and pon Be +. with air- 
DT <n RebiteEeEOONESCECUTAndeee 199 427 32 

Work Wiyooo es 

One (1) second-hand steam shovel, one (1) 
second-hand coach, &c_...........---- $3,116 76 
One (1) wrecking crane No. 41350____---- 14,634 56 
ae 11,273 90 


One (1) Bucyrus pile driver No. 4121 
Three anion and twenty-two (322) freight 


train cars changed to work.___...-..-- 94,532 88 
Nine (9) passenger train cars changed to 
chang! 0°.’»Utlt. .« 
air aks and Farlow draft ib tastn~ 1,986 30 131.188 08 


$5,868,876 38 





SRR IP: RIE i BS re ES 035,224 73 
Cost of uipment as of Dec. 31 1913 acquired with the South’ 
-& Nort labama Railroad, taken into the system dur 
this year, excluding four (4) freight train cars destroy 


SE SP We iid de hae cabo nsiednie su cuatass 903,273 34 
Total charges for the year, see Table VI____....________ $4,938,498 07 
RESERVE FOR ACCRUED DEPRECIATION— 
EQUIPMENT. 
Credits: 
Depreciation— 


ID oe ee a os ae ead 
POGmener Brats OO06. «oo ccccccnccaccnce 


Freight Train Cars_._.---.-----.--..-.. 1,653,472 59 
Work pa nes F sinh a vebiabeubldadbus 66,647 39 
Pe MPONIR so bc on dadsacnicdccee 71 


04 
2.3 o 
Pf $2,304,344 24 


For five (5) Locomotives destroyed orsold. $16,806 50 
For eight (8) Passenger Train Cars de- 
RRR Aig pte REED 11,167 00 
For three thousand and sixty-six (3,066) 
Freight Train Cars destroyed or sold, in- 
cluding thirty-nine (39) cars of the Lex- 
ington & Eastern Ry. Co.__.........-- 534,233 64 
For one and eighty-six (186) units of Work 
Equipment destroyed or sold___....__- 24,943 59 
—_———-_ 587,150 73 


Total charges to Operating Expenses for Depreciation 
Se ED bin us Sai a batWehasiteacdueakacabeon $2,891,494 97 

Depreciation on Dining and Special Cars—Dining Cars, 
‘charged Sp See SED.» ccccakanetbedadeaneat 4,780 66 


Total amount charged to Operating Expenses and to 

Ny ee a ne. i ns aa eatin ae 2,896,275 63 
Balance June 30 1913 (including Depreciation to June 30 

1913 on South & North Alabama RR. equipment) _____- 17,680,273 70 


Total Credits to Reserve for Accrued Depreciation --~-~-_- $20,576,549 33 


Charges: 
For original cost of equipment destroyed or sold, credited to 
Additions and Betterments— 
SAE ares 
EO, nc idicnemenmeamnne 
DT Teen Gs ontieoaaececcncoes 
SE inaensctdasadabbvadses 


$62,829 14 
1,532,324 24 
23,683 64 
52,874 44 
$1,671,711 46 


Accrued Depreciation on Equipment changed 
to another class: 


Passenger Train Cars_....-.- $20,551 58 
Freight Train Cars... ..-- 106,822 79 
—_————_ 127,374 37 
Amount of entries made during 
this fiscal year to adjust Re- 
serve for Accrued Depreciation 
to June 30 1914: 
Locomotives - . ..$972,943 22 
Freight Tr’nCars 645,703 43 
————— 1,618 646 65 
Less Credits: 
Pass. Tr’n Cars$236,640 08 
Work Equip’t. 43,878 47 
———._ 280,518 55 


1,338,128 10 
———— 3,137 213 93 


Balance to credit of Reserve for Accrued Depreciation— 
i Se Oe Lenesenansecescussccsanchen $17 439,335 40 


The above balance, $17,439,335 40, includes depreciation on equipment 
of the Lexington & Eastern Ry. Co. since Dec. 31 1912. 





* The difference between these credits and the amounts shown as Re- 
newals in Table LX is due to credits to Renewal Accounts for salvage from 
locomotives and cars destroyed, and on account of charges to other compan- 
ies for cars destroyed on their lines; also to debits and credits to Renewal 
Accounts occasionedby adjusting the difference between depreciated value, 
according to the Superintendent of Machinery’s appraisement, of cars 
changed from one class to another, and the depreciated value shown by 
Equipment Depreciation Register. 








MAINTENANCE OF EQUIPMENT. 
The average cost per mile for repairs to equipment for the past ten years has been as follows : 





994-1908.|1095-1906. 1906-1907. 
Cents. Cents. Cents. 





1907-1908.| 1908-1909.| 1909-1910.) 1910-1911.|1911-1912./ 1912-1913./1913-1914. 
Cents. Cents. Cents. Cents. Cents. Cents. Cents. 








Locomotive repairs MBReccoctves 6.747 9.102 7.771 
Passenger Car per Seconds 1.290 1.646 1.546 
Freight Car 6 BEF Gi wcconsance -820 -865 1.049 








9.090 d 7.884 8.492 8.770 8.802 8.957 
1.542 1.190 1.292 1.591 1.531 1.401 1.413 
-918 «745 -739 -835 -914 1.113 1.154 























All equipment of the system in revenue service is provided with both air brakes and automatic couplers. 
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EQUIPMENT OWNED. 
Locomo- | Passenger Freight Work Locomo- assenger Freight Work 
tives. Care. on Beuipment. tives. Cars. Cars. Equipment. 
Louisville & Nashville RR.: 
pede Ja i 1818... 4 ost 44.088 3.436 Lexington & Eastern Ry.: 
0' and Dulit....... ’ 
— by purchase of on Qn hand July 11913..--| 14 14 346 67 
Ga.) ane = 33i mihi eee Yd igleeee Me 
1,060 670|-—-——_49 5519/2763 || Changed _.-.-...-.------ iam ane 1 saad 
2 eee fete: 9 322 o Destroyed or sold__.--- ae ies 39 18 sf 
Destroyed or sold... - 5 J 8 7 3,023 3.345 169 _ ---| "=: 40|———-_ *18 
_ : On Seniesa 14 14 306 50 
2) ee 1,055 653 46,174 2,594 
* Includes one ,(1) second-hand steam shovel transferred to Louisville & Nashville Railroad Company. 
The following table shows the equipment on hand at the close of each of the past ten fiscal years : 
LOUISVILLE & NASHVILLE RAILROAD AND OPERATED LINES. 
|1904-1905. 1905-1906.{1906-1907 |1907-1908.1908-1909.|1909-1910.|1910-1911.|1911-1912.|1912-1913. 1913-1914. 
ae oc in tilts guidance 865 928 971 998 1,035 1,069 
eg dh ane cheiaidh teas aati dbapencanes 798 £48 559 572 573 590 611 620 65. 667 
TEE. £848 nebdddesnceobducedh 33,241 36,633 39,528 40,589 41,720 43,019 44,564 44,727 45,269 46,480 
Work Equipment...........-......-. 149 1,289 1,452 1,503 1,421 1,429 1,648 1,884 2,495 2,644 




















PAYMENTS TO BE MADE ON ACCOUNT OF SINK- 
ING FUNDS, 1914-1915. 


Henderson Bridge O0........<<c<ccoces A 
Pe Septe 
Evansville Henderson & Nashville Division December 1 


1914__. 121,000 00 
Pensacola & Atlantic Rai 


February 1 1915--- 111.100 00 


CT SEO. ng ec dedeacsccceced June 1 1915_..---- 679,800 00 

Newport & Cincinnati Bridge Co___...-- Say & BPaenccccon 13,760 00 

ONIN nino 00<uStibileeRi aid eblna htt Racinieeise dase $960,310 00 
GUARANTIES. 


The Company has guaranteed, by indorsement or by 
agreement, the following obligations of other Companies : 


Louisville & Nashvilie Terminal Company First 
Mortgage 4% Gold Bonds— 

Endorsement, made jointly and severally with 
Nashville Chattanooga & St. Louis Rail- 
way, covers principal and interest of bonds 
SEO .. 000+ <SRGUNeERN Abas Kn taidenns se $2,535,000 00 $101,400 00 

Louisville & Nashville-Southern, Monon Collat- 
eral, Joint 4% Gold Bonds— 

This Company and the Southern Railway 
Company are each liable for one-half of the 
— al and interest of bonds issued, $11,- 

27, - One year’s interest, $473,- 

080 00, this Company's liability one-half. 

Should either Company default in its obliga- 

tions to the other, in respect of the bonds of 

this issue, the pledged shares of stock be- 

longing to such Company so in default shall 

become and be the property of the Company 

not in default, which thenceforth 1 be 

liable in severalty upon all covenants con- 

— «_} Ko) . eee ee 

a é me gant 4 Dividend— e 

Jnder lease of t roperty the yment o 

7%% annual dividend to stockholders is 

nteed as rent. Amount of Capital 

Ss: Mies Dla nasansiunmedbasade 
Terminal Railroad Association of St. Louis— 

One-fifteenth of interest on $22,312,000 00 

Mortgage 4% Gold Bonds now out- 

—one year's interest, $892,480 00 

L. & N. RR. Co.'s proportion, one-fifteenth 


Comes Railroad Lease— 
T Cmenty bs liable jointly with the Atlan- 
tic Coast e Railroad Com y for the 
early rent, under the lease of the Geong> 
ailroad, amounting to $600,000 00. T 
Company's liability, per annum 
Memphis Union Station Company First Mortgage 


% Gold Bonds— 
Endorsement, made jointly and severally with 
St. Louis Railway, 
n 


Issued. Annual Charge 


5,913,500 00 236,540 00 


266,531 25 


General 
stan 
59,498 67 


300,000 00 


Nashville Chattanooga 

Southern Railway Company, St. Louis Iro 

Mountain & Southern Railway Com y 

and St. Louis Southwestern Railway Com- 

pany. covers principal and interest of the 
nds issued 


eee ee 


2,500,000 00 125,000 00 








SECOND TRACK AND REDUCTION OF GRADES, COVINGTON 
TO WINCHESTER. 


The work on the second track and reduction of grades on 
the Kentucky Division between Covington and Winchester, 
91.5 miles, refe to in previous annual reports, has been 
completed and the track is now in operation. 

_ About seventy-five (75%) per cent of the work in connec- 
tion with the enlargement of the yard at DeCoursey, author- 
ized during this year, has been completed. 

NEW LINE, WINCHESTER TO IRVINE. 

Of the grading and structures for roadbed for this line 
approximately ninety-five (95%) per cent has been com- 
— _ The grading work has been considerably delayed, 

ue to immense slides which develo during the progress 
of the work. The construction of the large viaduct at 
Howards Creek is under way, and it is contemplated that 
the erection of the Red River viaduct will be started Septem- 
ber Ist. The mileage of this line is 26.1, of which 18 miles 
of track have been laid. It is expected that the whole line 
will be completed and ready for operation during the month 
of December 1914. 

REVISION OF LINE, IRVINE TO MALONEY. 

This work was completed and the reduced grade line 
a in operation early in the spring of this year. The 

ength of the original line was 36.59 miles, the revision thereof 
causing a reduction of 0.48 miles. 

NEW LINE, MALONEY TO TALLEGA. 
This line, referred to in report for last year as ‘“New Line 


LEXINGTON & EASTERN RAILWAY. 
The improvements to the old line of the Lexington & 
Eastern Railway, mentioned in last year’s report, are ep iegs | 
completion, including the construction of a connecting trac 
near Lexington with the Paris & Lexington Branch. 


LEWISBURG & NORTHERN RAILROAD. 


That portion of this line between the connection with the 
Second Division of the Main Stem at Maplewood and the 
north end of Radnor yard, has been completed. About 
eighty (80%) per cent of the grading for the yard at Radnor 
has been completed and a part of the terminal buildings 
erected. The grading of the line from the south end of 
Radnor yard to connection with the Nashville & Decatur 
Division at Mayton has been completed. The remainder 
of this line, extending from connection with the Nashville 
& Decatur Division at Brentwood to the Alabama State 
Line via Lewisburg, has been completed and will be placed 
in operation early in July. 

NASHVILLE & DECATUR DIVISION. 


The grade reductions, construction of second track, &c., 
on this division are practically completed and the new line, 
Athens, Ala., to Tennessee State Line, will be placed in 
operation early in July. 

SOUTH & NORTH ALABAMA RAILROAD. 

In accordance with action of the Stockholders of this 
Company at the annual meeting on October 1 1913, a full 
statement of which is included in report for last year, and of 
the stockholders of the South & North Alabama Railroad 
Company at their annual meeting on November 29 1913 
s full statement of which is included in last year’s report of 
that Company, all of the property, rights, franchises and 
privileges of the latter company (except its franchise to be 
or to continue to exist as a corporation) were conveyed to 
the Louisville & Nashville Railroad Company, by deed 
dated January 21 1914. This line extends from Decatur 
to Montgomery, Ala., a distance of 183.06 miles from Ho 
land Junction to El Vista, Ala., 0.98 miles, Fedora to Indio, 
Ala., 2.95 miles, Helena to Acton, Ala., 7.60 miles, and 
Elmore to Wetumpka, Ala., 6.23 miles, a total of 200.82 
miles. The operations of this mileage for the entire fiscal 
year have been included with those of the system. 

The revision of line and double track between Decatur, 
and Birmingham, except that portion bar ae the Haydon 
Mountain Tunnel have been completed. It is expected 
that the work at this point will be finished and the whole 
of the revised line and double track, 84.4 miles, put in opera- 
tion by October first. 

TENNESSEE WESTERN RAILROAD. 

During the year the Louisville & Nashville Railroad Com- 
pany constructed for the Tennessee Western Railroad Com- 
pony a line of railroad from a connection with the Nashville 

lorence & Sheffield Division, in Wayne County, Tenn., 
in a northwesterly direction, 17.5 miles to Collinwood. 
Under the terms of the contract covseng the construction 
of this line the latter company furnished the right of way 
and cross-ties and ——~ the roadbed for the track. The 
Louisville & Nashville Railroad Company furnished the 
rails, splices, &c., provided suitable station buildi and 
necessary equipment for pro handling of the traffic, and 
is to maintain and operate the road for a period of twenty 
years from the date of its completion, unless operations 
should prove unprofitable. 


SALE OF SECURITIES. 
The following securities have been sold during this fiscal 
year : 


2,900,000 Unified Fifty-Year 4% Gold Bonds, _. $2,626, 
*2:000;000 Sone, Gol ng ame, B. . solldat “‘hdadibes 
North Alabama Railroad General GCon- ~" 
solidated Fifty-Year 5% Gold Bonds, yielding. 7,474,000 00 
$12,201,312 59 
ADDITIONS AND BETTERMENTS. 


Cash expenditures during the fiscal year for additions 








Beattyville to Athol”, 5.14 miles, has been completed and 
will be placed in operation early in July. 


betterments, new construction, additional equipment, and 
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advances to subsidiary companies for similar purposes, 
amounted to $20,240,093, of which $1,211,147 77 was 
charged to Operating Expenses. 

FINANCIAL SITUATION. 

Since the closing of the books eight European nations have 
become involved in a war unprecedented in history. Not 
less than eight million men at this writing are dead, wound- 
ed, prisoners of war, or facing each other in battle. It is 
evident that for a long time after the close of this war all 
thé surplus money and resources of these countries will be 

uired at home to recuperate from the awful destruction 
of lives and property, from the dislocation of industry, and 
from enormous war debts. At present neither railroads 
nor other industries can borrow, anywhere, additional 
money for new construction or additions, and allsuch work 
not already provided for must be postponed for an in- 
definite period. ib yang nag F all important work of this 
character authorized by the Board of Directors of the Louis- 
ville & Nashville Railroad Company is practically com- 
pleted and the cash required to complete payments fully 
provided. No other important improvements or additions 
will be authorized until money becomes again available 
upon reasonable terms. 


Attention is called to the report of the Comptroller for 
the details of the year’s business. 





The Board acknowledges the fidelity and efficiency with 
which the officers and employees of the Company have 
served its interests. 

For the Board of Directors, 

H. WALTERS, Chairman. 
M. H. SMITH, President. 


HASKINS & SELLS, 
CERTIFIED PUBLIC ACCOUNTANTS, 
30 BROAD STREET, NEW YORK. 
New York, September 28 1914. 
a Walters, Esq., Chairman of the Board, Louisville & 
ashville Railroad Company, 71 Broadway, New York. 
We have examined the books and accounts of the Louis- 
ville & Nashville Railroad Company for the fiscal year ended 
June 30 1914, have verified all cash and security balances 
by count or by comparison with receipts and certificates of 
deposit, and have examined carefully all details of revenues - 
and expenses and all a to capital accounts, and 
We hereby certify that the accompanying General Balance 
Sheet and statements of Income and Profit and Loss are 
correct, and truthfully set forth, respectively, the financial 
condition June 30 1914 and the results from the operation 
for the period shown. 
HASKINS & SELLS, 
Certified Public Accountants. 








TABLE NO. III.—GENERAL BALANCE SHEET. 
ASSETS. 


Dr. 
June 30 1913. 


$139,471,342 11 
36 004 83 


PROPERTY INVESTMENT— 


Road and Equipment— 
Investment to Juné 30 1907— 
Road 





$175,543,346 94 














3,964,894 Oe on SELL ACa SSO. 4k S3LSL A SUSASES 

#7:863'bo8 re PL, con ducsarenchLunacenmbinad® 
$35,357,428 38 

$210,900,770 29 SE RE ee gL 

Reserve for Accrued Depreciation—Credit— 

5,541,560 65 Way and Structures, étc..............--. 

17,421,816 40 DG CC Losdsachoanesccacesecbanm 
$22,963,377 05 
$187,937,393 24 

Securtties— 


Re oe or ee $139,471,342 11 
36 004 83 





$175,543,346 94 


$49,943,854 36 
16,331,026 69 


66,274,881 05 








Se ec cc oc acendssscsocssccncetbudessscscd $241,818,227 99 


$9,974,264 55 
17,439,335 40 


27,413,599 95 
$214,404 ,628 04 








Proprietary, Affiliated and Controlled Companies—Pledged— 







































































$250,728 48 enews V.).... Bee £5. SIS ES. SZ Ese EES & ~ -c centsncambbuseescecs $250,728 48 
1,200,000 00 EDGER CHEESE T :}. dicsakuaabectcs<csccouhianeataaseneaises 1,200,000 00 
$1,450,728 48 $1 450.15 35 
3,929,000 Issued or Assumed—Pledged—Funded Debt (Table V.)......-...---------------------- 3,929, 
Proprietary; Affiliated and Controlled Companies— Unpledged— 
7 Soe 53 90 te YS. os ake cdkecleg HavbMAS ERE 6-0 ~ ocnnesbe abe shee cenber $3,030,592 65 
1,900, 28: kil la gi ll Rl en -iplgl ine  PERES $1,900,282 83 
172,276 00 M Re SSCL WLS SSCLESEESSTRSE CAC... ccueeeee 172,276 00 
$2,072,558 83 ME Wann cut nncoe bdweenatadelbode eo>oendbiiensabeduees 2,072,558 83 
$5,167,047 73 5,103,151 48 
$10,546,776 21 10,482,879 96 
Other incvestmenis— 
Advances to Propetater. , Affiliated and Controlled Companies for Construction, Equip- 
. ‘ment and Betterm: A naapornedbinn 95 Moker aap 5 cote can aseeidinnes & 18,912,919 28 
14,590,868 10 we nvestments— $4.420:078 
19,662,497 37 Beourities~Pleaged (Fable V.j-~-~-7-2-020.2T2T0TTTOTITIIIIIIII 14:602,472 37 
Securities—Unpledged (Table V.)— 
$3,666,691 4 i steer ss. S00tse. 6 hib..n.d8sd....ccccsaee $4,288,753 08 
13,126 POUND decccchatee cadccawnedb$cacccacntsus 16,442 44 
$3,679,817 59 4,305,195 52 
$21,232,775 06 22,187,745 97 
$35,772,637 16 ' 41,100,665 25 
WORKING ASSETS— 
$14,514,4 aa are a tn ol Lite doe oh cnn anal setiliink . .. «> Ca nanneas ob be abebabeabssyess $13,815,564 10 
$1304;399 84 tiés Issued br Assimed—Heid if Tréasiry—Funded Debt (Tabie V.)-------------------- 10,644,339 94 
10.686 [38 99 ee OF Bere ee Pare ae eee ee etre pete terre ee 6,786, 768,75 
423. 1l Loans and Bills Receivable_-_..._..-...-.-.4..-4.44---- an eanbnatddabuee~oestsnheadan ceeded 7 4,234 ; 
548,454 78 Traffic and Car Service Balances Due from Other Companies_-___.._.------------------------ hes 
1,189,385 32 Net Balance Due from Agents and Conductors___._.-._.......-.-.---------.----s--------- 523 5 
3,733,020 61 PL UCUEEINGIEED DAMOUUINUS ELOCERVEIO. - gg ww no ccc enn cc ccc cee n en bsbbOSeSse cheeses PYG AY 88 
7,183,109 13 ey HDS CLOG OB CE 6253 . SISSIES ncn sh n- cc cnsndmunsuneonheapeaneeecnencs 7,086,383 22 
$47,542,980 85 43,206,524 76 
ACCRUED INCOME NOT DUE— 
$149,993 33 Unmatured Interest, Dividends and Rents Receivable. .--__.............. 2... 22-2 ene eee 50,872 90 
DEFERRED DEBIT ITEMS— 
$4,849,628 24 ACTomporaey Ad Propri Affiliated and Controlled Compani $927,208 49 
, : empora’ vances to etary, / a and Contro om es... ° 
89,460 31 Waites Pedts:.....:....°....- SsceSS6ds SURE kn J. ccodadeaek ze sedokss 191,417 27 
$4,889,088 55 $1,118,623 76 
25,252 58 ee MAYOR: £CS5% 6 on he ch Sb 255. SSE E on 46 db cbde SE So SUES ES Ho SRES - hbo 5555E5% 28,258 27 
5,206.085 54 i ET TT adnan ow ooe pee then dha tek hshene 500,005 00 
Cash and Securities in Sinking and Redemption Funds— 
993.900 00 Company. Bonds (Table V.):-.--..- 2-2-2 noe edb sssees-t $1,027,000 00 
,263 19 Pica bb$< hen aprelscedtaoabadbcenairbehece éhncuiieael 79,629 86 
$1,020,263 19 . 1,106,629 86 
1,658,543 62 eee er ee EEE 1,301,191 65 
$12,799,233 48 4,064,708 54 
CONTINGENT ASSETS— 
South & North Ala. Rd. Co. 5% Consol. Gold Bonds outstanding, endorsed by Lou. & Nash. 
7,292,000 00 Be MN Abin Bh oS ie ee is a db die sb Ub bAibbwdben sbije. SUCCNEE ce een 4-201. 8885s St tht J SSz8 
L. & N. Term'l Co. Fifty-year 4% Gold Bonds outstanding, endorsed by Lou. & Nash. RR. 
2,500,000 00 Cie, On oe) Cn ee ee 2... ... wnseabecacent scmtiinaaenes «thes 4h eae om 2,500,000 00 
Memphis Union Sta. Co. 5% Coll. Gold Notes guatanteed by the Lou. & Nash. RR. Co. and 
2,100,000 00 Bg ERE Ce See sssncabene * —.3.83.68443 
Memphis Union Sta. Co. First Mortgage 5% Gold Bonds guaranteed by the Lou. & Nash. RR. 
—_—— Co. and other interested Railroad Companies... ........... 2... co dee sbi ses ek ces cis 2,500,000 00 
4,770,000 00 South & North Ala. RR. Co. Interest Dividend on Preferred Stock. _......-----------------2-- wee weed 
$16,662,000 00 5,000,000 00 





$311,411,014 27 








$318,300,279 45 
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LIABIL 8. 
sTOCK— BILITIE. 
Capital Stock— i 
$71,878,500 00 : ay Fr 7 71,917,200 00 = 
,878, I iii do on woe oc bikin wa iaiis sible natalie kde aber an 4 ‘ 
720 00 ene BROEON OURMERige, 8.5. un canecummescentweceshtulseatsdecaonie , 720 00 
82,080 00 Ori stock and subsequent stock dividends unissued__..._.....-----.------------ 82,080 00 
2,500 00 Receipts outstanding for insteMasebts pen. 35222 STi Ss. Ske Slee ci cdkg cca seyedons § — seneceqene 
$71,963,800 00 $72,000,000 00 
gbeninceoe owe Prous peeliees am Canttal Gtock.......... 2. cicccadbecbiawe bac ddeabnddneteeds tees 12,116 76 
$71,963,800 00 $72,012,116 76 
MORTGAGE, BONDED AND SECURED DEBT— 
Funded Deot— 
Mo e and Collate = Trust Bonds (Tavle IV.)— 
$14,155. 339 94 wed AOR... cacuwnensecqoh seh attiechstulninieeadaded #48-100.388 86 
150,290,000 00 tstanding in ends of Petite: oo 2.2 SEA aS, oe ee Sta 341, 
$164,445, 339 94 $184,441,339 84 
23.257 00 Pies Datis; Thehentares and. Maken, coos dcdukbhsiccecscensscdssddinstnkatcbbnenenuns 21,857 
$164,468,596 94 184,463,196 94 
WORKING LIABILITIES— 
$287,989 45 Traffic and Car Service Balances Due to Other Companies-----...............-.------------ 
5,627,708 54 Audited Vouchers and binant GN ein da oe ht ha ss04 0 0K6s peeks aherreeeethodaaon 
,318 17 M i OR sande ke el eee Sees 2s oS ORS ee ee ee ees oe anos canines 
1,893,428 83 Matured Interest, Dividen — Ten ¢< S200 Se s— > Seer e SSeS oe. coleles etbastasece 
¥ Matured Mo e, Bonded and Secured Debt Unpaid (Table IV.)___.-..--.---.---------.-- 
768,401 44 See Ta UT II Sit ea re Ae ase on mneesdeahin imple Sarnia hobadadin mene eee 93° 908 93 
$9,154,846 43 8,048,160 00 
ACCRUED LIABILITIES NOT DUE— 
$3,350,444 91 Unmatured Interest, Dividends and Rents Payable -.-.-.-.-.-.---.------..-----.-----.-.---- $3,496,321 88 
855,093 88 WE cGGhecnecerteadiclecdsedes scl can dabnedccnastkddguahuibsdxhundoéantkinsdendae 1,191,425 77 
$4,205,538 79 4,687,747 65 
DEFERRED ee ITEMS— 
$396,754 65 Operating Miccuawtancouewn cqsedeednal cs dddadesss ss ses aectads Ree eedeeasen $439, 65 
1,298,884 19 Otner Dated c RUG PONG dc tetecgeducanteddedRSOsdss<<cdéchseddssheddsddubeheibsea 934 °383 78 
$1,695,638 84 1,373,818 43 
APPROPRIATED SURPLUS— 
$2,356,039 41 Additions to Property since June 30 1907, through Income or Surplus..-............---..----- $2,356,039 41 
Reserves from Income or Surplus— 
405,289 01 Invested in Sinking and Redemption Funds--..........-----------------. $471.312 18 
160,683 77 Fa ET SNS He Fs cacthscacccccescdboncccdsecucctbubedonepunces 290,454 08 
$565,972 78 761,766 26 
$2,922,012 19 3,117,805 67 
PROFIT AND LOSS— 
$40,338,581 08 5 i, se EE hed ph a Godns orden dbp bmne dei tbkbbanethddedddibesd did Dhb be eek cnnaned 39,597,434 00 
CONTINGENT LIABILITIES— 
South & North Albama Railroad Co. 5% Consolidated Gold Bonds outstanding, endorsed by Louis- 
7,292,000 00 an & Nashville none Dit = os dupes ocean dnititsente ce ein ne ndes eedennhnwe 
. Terminal! Co. ear 4% Gold Bonds Ng Pg tose endorsed by Louisville & Nashville 
2,500,000 00 Co. and Nes lie Chattanooga & 8 MEE éJetm tedden nahitinnescens +e 2,500,000 00 
Menpie Union Station Company 5% Collateral Gold Notes guatausesd by the Louisville & Nash- 
2,100,000 00 e Railroad Company and other interested Retaet Cn olet akin édbdinuchn<Sm Lmendiienatie 
Mem his Union Station Company First Mortgage 5% Gold rok Soeranvecd by the Louisville & 
Score Se ashville Railroad Gomnnus’ and ther tnesel Ealbedl uss -----.--------- 2,500,008 00 
4,770,000 00 Interest Dividend accrued on South & North Alabama Mfailoed — OG COO Bea ncass |.) Nacettewde 
$16,662,000 00 5,000,000 00 
$311,411,014 27 $318,300,279 45 
TABLE NO. 1.—INCOME ACCOUNT. 
June 30 1913. Rafiway Operating Income— 
$59. A6b. 699 14 I na, we tiidwede sab senegembn endné neces ngns biehedehink slam nek = & anakebeiamibndedl $59 .653.77 77 
44,810,880 41 Rail CpG ES Ce EO OU ods 2s. pdadeaacgacegcaescancugsecocantunesaseees 6éesseeaneseee Sm 44, 27 
$14,654,818 73 Ries Eeevenae—mel Onetetions, 94.07 ne? GG.) ..owcceoncecctacobwébeebucceocecestbiiessdequnabennees $14,900,069 50 
372,316 90 Ce Cn. n Cn nconcnsh cnckiaagbancdncestbusscqestananhencendseauuaaen $402 523 22 
351,888 84 Qebeite Ger Es oo 0 wcmccncsedewncnsdbc ssi ncdbecdacks el scd edesbisicwoee 77 404 61 
$20 .428 06 ee SOC ED CONN... Cc cbc dew cedacdwasdssbadwandseceddudiunulonienbebineeeasneras 25,118 61 
14,675,246 79 Pog oo gt | a ere ee ee, eee ee SS ae ae $14,925,188 11 
. 1,761,626 20 Railway Tax Accruals :eGwéibeneedcescencccccesSuneebnchnteanting 4acesein ddim nt sad dada 2,600,288 42 
$12,913,620 59 atewrey Cpereling TnAses, «<6.uncusqgnanedkensscdsanciienKbssndbdewss « en nds ctnekeed $12,324,899 69 
Other Income— 
Income from Lease of Road— 
$12,039 70 ne os Pan OMNGEL...... ..... cscsehbadidackbnscutioians dn cameansecus $12,039 70 
206,506 20 Dn 1: pens Seen 2 2. thar calneehennsnhemtinheteiad ehnenento 206,506 20 
$218,545 90 $218,545 90 
623 ,.269 56 Hire of Equipment —Oredit I anh is sash ge aliaes eaenracese ta ates: teed taabiamiiaaealh ean co ihe hgh eae ihes 393,218 19 
299,851 97 Joint Facility—Rent kacome Sede MMA DEES cecknictcs inp Bik iden th nadia are an atnlnmeens abodes i emabadiiaina a aks aes 259,555 56 
28,466 7 EE EE nn og cecum aatahbisnddasiauee sesUdad ease iddaadaenaates 28,450 79 
78,050 3a Net Profit from Misedlenems FRI PRONE 2+ aco dame nedin snqntsmieebssdaintuthessneueian 81,962 58 
Dividend Income— 
$236,830 12 Chicago Indianapolis & Louisville Railway Stock _..........-......---.--...-- $157,149 06 
502,432 00 Nashville Chatqnonge Gti Leesa. Bem ee Baw 0 cddccwakocdambadsndannass ,159 50 
32,401 00 tT (nn... <> canes eens Garé a7 ose anes yhesdekshine keane een eh wn 35,672 33 
65,583 00 From stocks held under Georgia Railroad Lease-_--_.-....../..-.....-.-..------ 69,333 00 
$837,246 12 915,313 89 
Income from Funded Securities— 
313,080 95 Sundry bonds and notes maturing more than one year after date.._.........___.- $224,160 40 
620 00 From bonds held under Georgia Railroad Lease. ............---. 22 - eee 62 
$313,700 95 224,780 40 
637 ,972 49 Income from Unfunded Securities and Accoumtt. .. . ..o.nc ccc tecccesoncecwccccnsccesecqecsonss 691,149 82 
$3,037,104 11 DGE CEN BGR si kik c ccc ceeds cc gandsdtocccew csc se dessbwtiadinesedeiae ssl udder 2,812,977 13 
$15,950,724 70 CE ND «onan cc cgonss9nenGeeanher+<osnsehkhena Ges 40th ben dened eleeeeonesadnns a $15,137,876 82 
Deductions from Gross Income— 
Deductions for Lease of Other Roads— 
$118,061 25 Guaranteed dividend on Nashville & Decatur Railroad stock..................-. $118,709 68 
39,888 78 BD Oe. Ge, BOB a. on oh ge ctw cece sa dddGabsedncdesnesbvtsisdactubsonwetean 4, 
$157,950 03 $163,376 37 
540,678 05 Joint Facility—Rent Deductions. ...........................- Se eisereeodeosdggeapaabuenennouahe 588,267 00 
46,700 98 I oo on od wadddcdbbdeabscdsvdcarrtiadhbmbecneaunbosusdbaocsblanes 47,510 26 
Seperate ar yied Properties—Loss— 
185,953 24 One-half of loss from operation of Georgia Railroad--.--..............-..--------....-.------ 25,291 00 
6, an 486 83 RRR a Oe ED BOEING. 65. occ ck sbcndcubbisagiddctcubcotuudstsaledycbwesdadc 7,123,932 90 
1,448 73 Interest Deductions for Unfunded Debi in rh Bde pnd binds mqihbadnede abtinhtage emu kmaad bbe ae 13,605 88 
Miscellaneous Deductions— 
79,500 00 Accrued premiums on bonds drawn for Sinking Funds----.-.............-.-----.-.--------.- 91,731 76 
$7 429,717 86 , GE. on cctinnen sinh comhnmiiahaat=anhh adem ene tmmbih ahs dada ans dasa 8,053,715 07 
$8,521,006 84 7,084,161 75 
109,937 14 South & North Alabama Railroad Company deficit for year included in above._.........---..------ eee eee ee Lee 
$8,630,943 98 D FIO ii bein ds nincin on ct wnde ctlnd abGhincondduindsaden dbbstiAdbbese deed ethos ae $7,084,161 75 
Disposition” of Net Income— 
$189,261 14 re or cre hr Ce DUNNER. 6 ccdncannesdcacestbvhsonondscounmebantahaasenann $201,023 17 
61,384 44 ene ee COP SU ASOGIMOD.. 65 os on ds. ehh tink 6 eld Bh dE da dss SI ShA he ck 204,252 08 
$250,645 58 405,275 52 


$8,380,298 40 


Income Balance transferred to Credit of Profit and Loss...................-.... eaceccndeusqegusenengeaipeges SARI DD 
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TABLE NO. II.—PROFIT AND LOSS ACCOUNT. 
. CREDITS. 
epenee ie areds of thts sonnunt June 90 1018... . 2c occ ec cnwsbtntnwecseesascecccnccbncssebssecustcoces $40,743,870 09 
preat t } Pee ce Fypomered OUR RCRD BOCORMG....n cconcensccesocictoncustigensassthd dubssabsaessdscasieuawccoes 6,678,886 50 
a ncome 
ount received from the Geo Railroad on account of overcharges on coal furnished at Atlanta, Ga., 
sary 1 1910 to January, $1 1901S inclusive. . - . << 9-22 no nnn eee n eee $20,998 43 
Amount collected from the Illinois Central Railroad Company for use of tracks between Aulon and 
Leewood, Tenn., from March 22 1905 to June 30 1913, inclusive__......--_--.- 22-2 31,756 06 
Net amount collected from the Chesapeake & Ohio Railway Company on account of overcharges in bills 
of Covington & Cincinnati Elevated Railroad & Transfer and Bridge Company, prior to March 1 1911 34,019 91 
I SIN, nb Kc cccncanddivwendeeeededetcsbu sens esbess eSenccecudenesecessnennennceeencend 444 
- - 95,219 25 
iscellaneous Credits— 
For net cost of South & North Alabama Railroad Company Preferred and Common Stock, heretofore 
charged to this account, t erred to ‘‘Cost of Road Purchased’’___._._-___..._ 22 e $1,047,672 64 
Adjustment of Reserve Accounts for Accrued Depreciation on ey to June 30 1914___________- 1,338,128 10 
Sinking Fund Payments for which no bonds are to be received, ed against Net Income__________ 140,350 00 
inter eoened on Company's bonds in Sinking Funds, and on uninvested deposits with Mortgage 60.673 17 
WONG, GOO... on nw ecw grees ewe sce genes seseceeen goes 2g Est gene dspsnemtdescccasuce ’ 
Unpaid amounts on Audited Pay-rolls and Vouchers prior to July 1 1909, closed off........._______ 15,092 09 
EE, Sok ncmiaendtise da ceentnePhesesenhudhendagsednessecwhe MEENebeSeeeececebecdaneu 54,350 96 
2,656 .266 96.5 174.242 80 
DEBITS. Pe ee 
Dividend Appropesaticns of Surplus— 
eee een, ee, ree Wenm@err 30 1026. ..occcnccndsdboocencccncnueuesenscocesuctestoouaa $2,520,000 00 
rr ne, ee Ae 2 BOLO... acccsncubaboosssatebinhbdh vavetanddcucsuadue ¥ 00 
$5,040,000 00 
Debt Discount Exti ished through Surplus— 
Discount on bonds sold during the year— 
yunied ee See GEE SL bc udccusnenwedbbiinenccasdembadedbbudededddbbscduus $273,687 50 
ess— 
Premium realized on bonds sold during the year— 
South & North Alabama Railroad Company 5% Consolidated Gold Bonds__-__$101,000 00 
South & North Alabama Railroad Co. General Consolidated 5% Gold Bonds__ 74,000 00 175,000 00 
98,687 50 
Miscellaneous Debits— 
Adjustment of Reserve Accounts for Accrued Depreciation on Ballast, Ties, Rails, and certain items of 
i  . OP Se Ce EEi Ean ckned con abedanWannes<onadumithhcmn den adindetintimnen aed $4,949,599 13 
Neen TR ee a ed aan ban ete beCEER HER Chet hme n< «06 edema Midst edie aes wee 7,209 99 
——————_ 4, 966,809 12 
Balance Credit— 
Appropriated Surplus—Amount invested in Sinking and Redemption Funds____...___- ig ineainciaee $471,312 18 
ee es 6 Oe bd Fcncnbeceeussecedbethpakhbe~~cadeeheensaneesessonguseecoan 39,597 ,434 00 4.008.748 18 


$50,174,242 80 
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TWENTIETH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1914. 








Richmond, Va., October 13 1914. 
To¥the Stockholders of Southern Railway Company: 

The Board of Directors submits the following report of 
the affairs of the Company for the year ended June 30 1914 : 

This is the twentieth annual report of the Company and 
concludes the record of the administration under the Voting 
Trust, which was created on its organization in 1894. It is, 
therefore, a fitting time for retrospect, and the Board of 
Directors deems it egumeptnte to submit again to the stock- 
holders, as a part of this report, the circular issued by the 
Voting Trustees under date of June 30 1914, announcing the 
surrender of their trust. It will be found on a subsequent 
page. This circular is not only a history of what this Com- 
pany has accomplished, but, as it illustrates the growth of 
the industrial South during the past twenty years, serves 
also as an earnest of the future which may reasonably be 
expected for this Company. 

he actual result of the operations for the year, and the 
financial condition of the Company at the close of the 
year, will appear by reference to the Income Statement 
and the General Balance Sheet (given on subsequent 
pages) which are part of this report. It will be observed 
that the operating revenues continued to increase during 
the year, but that the rate of such increase (1.47 per cent) 
was less than in recent years, while the rate of increase of 
operating expenses (4.76 per cent) continued undiminshed. 
The slackening in the general volume of business done in 
the United States, which has been so marked during the 
past year, was felt last of all in the South, but had become 
part of the problem of management of this Company with 
the opening of the calendar year 1914. The high level of 
expense of operation is maintained not so much by any 
natural economic law, not by any deliberate intention or 
neglect of management, as by general social tendencies 
which are in substantial measure abnormal and beyond the 
control of management. It can hardly be expected that 
the operation of an American railroad shall be again on a 
normal basis unless, and until, the question of the railroads 
shall cease to be a factor in American a To state 
this fact is but to repeat the statement of the contemporary 
plight of the railroads which has been so frequently urged 
upon the American public in recent years. It is mentioned 
here simply to illustrate its application to the fortunes of 
Southern Railway Company. : 

An intelligent appreciation of what is meant by the Income 
Statement of a railway company is obscured for many ple 
by the very size of the figures which make it up. To talk 
in millions, even of expenses and debts, seems to some to 
be riches. It is, therefore, illuminating to reduce the results 
of such a company as this to a smaller and more compre- 
hensive unit, such as that applied to their own affairs by 
many of those who do business with a railway company. 
To that end we have adopted for the following statement 
the unit of $100, and submit it here to show what have been 
the results for the year just closed and in order to demon- 
strate general tendencies. There are added similar units for 
the two three-year periods included in the past six years 
of the history of the Company. 





OPERATING RESULTS REDUCED TO BASIS OF $100 



































Three Years Year 
ended June 30. ended 
June 30 
1911. 1914. , 1914. 
Income— ” 
ae Oe $94.77 $95 18 $95 51 
From Interest, Dividends, Rents, Privi- 
Di éikcraos dsecaeeetiababbam 5.23 4.82 4.49 
a ieee $100.00 $100.00 $100.00 
Disposition of Income— Lia 
or Operating Expenses__.........-.-- $64.20 $67.22 $69.44 

ge |, Ee Ry Og a ea 3.41 3.59 3.68 

For Rents of Roads Leased, Trackage 

~——. Equipment, Privileges, &c__- 4.24 4.72 §.22 
For Interest on Bonds, Notes, Equip- 

ment Obligations, &c...........-.-. 18.70 15.62 15.02 
For Discount on Securities Sold, charged 

Wns ia cecaeutiesneboedecase -52 -04 inte 

For Additions to Property through In- 

GES sodwhincasstceseeraseeutece -11 -09 12 

ite nk dckabcbsbandasdadienges 8.82 8.72 6.52 

$100.00 $100.00 $100.00 
Investment in Property— 

POP She OF VUNG. cw ncnsneacacasces $592.41 $528.68 $518.48 
Average return on Investment in Property. 1.49% 1.65% 1.26% 
Dividends Paid— 

Per $100 of Income. .-............----- $0.67 $3.96 $3.71 
Average Rate of Dividends_-_........-.--- 0.67% 4.67% 4.05% 
Discount caaeee to Profit and Loss— 

Per GI00 OF ERO cd cscs ccsscedecoes $5.02 $0.92 $0.26 


The most significant item in this statement is the marked 
decrease in the average return on the investment in property, 
accompanied by constant additions to property through 
income and through new capital. This has resulted despite 
an increase in operating revenue and a decrease in the fixed 
charges and discount, and has been brought about chiefly 
by the increase in operating expenses and taxes. 


TAXES. 


It may be assumed that the stockholders and those of the 
intelligent public who may read this report are generally 
familiar with the causes and conditions which have con- 
tributed to the increase in operating expenses, but it seems 
appropriate to say a word here on the subject of the increase 
in taxes. 

For the year the Company paid out for taxes $2,679,389 67, 
an increase of $199,002 39 over the previous year, or 8.02 
per cent, as compared with an increase of 1.47 per cent in 
operating revenues. Special attention would not, under 
ordinary circumstances, be called to the question of taxes, 
but the growth of the item is becoming serious. The nature 
and use of railroad property make its earning power the 
obviously fair test of its duty to contribute to the support 
of government. It is expected that reasonable increases 
may be looked for as the revenues increase, but the current 
practice of arbit assessment of nominal value upon rail- 
road property for the purpose of taxation and the ease with 
which such assessed values can be increased have made such 
property a main source of ge tg gga Governmental 
revenue for purposes upon which the owners of railway 


property are not consulted. That the taxes of this Company 
ve been increased out of proportion to the increase in its 














Oow. 17 1914.) 


THE CHRONICLE 


1141 








revenues will be apparent from the following statement of 
a ten-year tendency : 
Increase in revenue 1914 over 1905....-.....-.-.-.------ 44.42 Per Cent 


crease in PER OUE DOEekctdundecansechdaccud 50.06 Per Cent 
Increase in taxes 1914 over 1905..........-.-.-----.---- 93.90 Per Cent 


THE ADDITIONS TO CAPITAL ACCOUNT AND TO 
PROPERTY INVESTMENT. 


The investment in Road and Equipment, exclusive of de- 
preciation, increased $4,137,859 79, of which $3,000,698 08 
was in Roadway and Structures and $1,137,161 71 in Equip- 
nan. This increase represents net additions made during 
the year. 


There was an increase of $11,225,700 in outstanding 


Mortgage and Collateral Trust Bonds and Notes and $3,238,- 
000 in Equipment Trust Obligations. 

On February 13 1914 there were sold $1,250,000 Southern 
Railway Company First Consolidated Mortgage Five Per 
Cent Bonds theretofore held by the Company. 

On March 2 1914 there were sold $10,000,000 Southern 
Railway Company Three-Year Five Per Cent Collateral Gold 
Notes, issued, pending a market for the sale of long-term 
bonds, to provide funds for Additions and Betterments, 
chiefly terminals. 

There were retired, at maturity July 1 1913, $34,300 
Charlottesville & Rapidan Railroad Company First Mort- 
gage Six Per Cent Bonds and $5,000 Franklin & Pittsylvania 

ilroad Company First Mortgage Six Per Cent Bonds; 
$39,400 First Consolidated Mortgage Five Per Cent Bonds 
were drawn on account thereof and placed in the treasury. 
By reason of these and previous drawings for similar purposes, 
and the sale of $1,250,000 Southern Railway Company First 
Consolidated Mortgage Five Per Cent Bonds, there remained 
free in the treasury on June 30 1914 $154,200 of these bonds. 

During the year there were drawn and taken into the treas- 
ury $5,000,000 Development and General Mortgage Four 
Per Cent Bonds, which, under the terms of that mortgage, 
could be drawn for the calendar year 1914 for Additions and 
Betterments. There were also drawn and taken into the 
treasury $1,131,000 of such Bonds representing the propor- 
tion of Equipment Trust Obligations paid during the year 
and charged to capital account. 

The total amount of Development and General Mortgage 
Four Per Cent Bonds owned by the Company on June 30 
1914 was $32,123,000, of which $16,667,000 are pledged as 
collateral under Southern Railway Three-Year Five Per Cent 
Collateral Trust Indenture, dated March 2 1914, leaving 
$15,456,000 free in the treasury. 

DOUBLE TRACK. 

Negotiations were concluded during the year with The 
Atlanta & Charlotte Air Line Railway Company by which 
that Company undertook to issue its First Mortgage Bonds 
to the authorized amount of $20,000,000, of which$5,500,000 
of 41% per cent bonds were issued and sold on July 1 1914 
to retire a like amount of outstanding bonds of that Company 
heretofore acquired and pledged under the First Consoli- 
dated Mortgage of Southern Railway Company, but sub- 
ject to call, as they were called, by the obligor. The pro- 
ceeds of the Atlanta & Charlotte Air Line bonds so sold 
thus made available to this Company a sum sufficient to 
complete the additional track on all of the main line between 
Washington and Atlanta (except the Atlanta & Charlotte 
Air Line), and this work is now in progress. The remainder 
of the $20,000,000 of bonds authorized by the Atlanta & 
Charlotte Air Line mortgage are available for sale at any 
time and the proceeds will be applied to complete the double 
track on the Atlanta & Charlotte Air Line. With the com- 
pletion of the work for which this plan makes financial pro- 
vision, the entire main line from Washington to Atlanta, 649 
miles, will be double track. 

The total double track in operation at the close of the year 
was 402.64 miles, of which 17.25 miles were put in operation 
during the year, viz.: between Amherst and Monroe, Va., 
Cross Keys and Armour, Ga., between 27th Street, Birming- 
ham, and east end of the Finley Yard at North Birmingham, 
Ala., and short stretches elsewhere. 

YARDS AND TERMINALS. 

Substantial progress was made during the © year in 
the construction of important and long-needed additional 
terminal yards at Richmond, Va., at Spencer and Winston- 
ton-Salem, N. C., at Mobile and at Finley (near Birming- 
ham), Ala., and at Forrest (near Memphis), Tenn. Other 
work of this character is planned and will be undertaken with 
the proceeds of the note issue made during the year. New 
and additional Ae ing and side tracks, aggregating 42.70 miles, 
were constructed. 

AUTOMATIC BLOCK SIGNALS. 

Electrical automatic block signals were completed and put 
in operation on the main line between Cameron Run and 
Orange, Va., a distance of 75 miles, making a total of 189.5 
miles of such signals in operation at the close of the year. 
Similar signals are under construction on all other double 


track. 
OPERATING CONDITIONS. 


The effort has been made to supply in the report of the 
Vice-President and General Manager, and in the tables mak- 
ing up the report of the Comptroller, which are hereto at- 
tach , “a the details which are necessary for a comprehen- 
sion of the i 


roblem arising in current operations, but it is 
fitting to 


attention here to some of the more salient facts. 





The most striking item in the year’s accounts is the adverse 


balance in the item of hire of equipment. The increase of 
the debit to this account was $606,786 69, as compared with 
the previous year. For several years past the account of 
hire of equipment has contributed to the income of the Com- 
pany, but, beginning with September 1913 the balance be- 
gan to turn against us and so continued throughout the year. 
This is explained by two conditions: : 

(a) The actual reduction in the items of freight car equip- 
ment owned by the Company and by it contributed to the 
— ear pool of the United States; such decrease resulting 
rom retirement of old freight cars which had passed the stage 
of economical maintenance, or, by reason of their original 
standards of construction, had become of obsolete type. 
This accounts for the fact that the average number of freight 
cars in service decreased 2.93 per cent, while the average 
capacity of freight cars in service increased 2.52 per cent. 
The result is that while the carrying capacity of the Com- 
pany’s equipment has not been materially diminished, the 
ear hire account, which is based on a per diem per unit of 
equipment, without regard to capacity, has suffered. 

(b) The heavy movement throughout the year of empty 
foreign cars on the home route. Such a movement is always 
an acute symptom of a general business depression and is a 
measure of self-defence to which every railroad has recourse 
under such circumstances. Its effect is felt most heavily 
by the lines like those of this Company, which in times of 
prosperity have handled large numbers of cars originating 
their ladings in other territories. 

With steady confidence that the prevailing business de- 
pression is temporary, the Board of Directors has dealt 
courageously during the year with the first item of this con- 
dition. To keep up and refresh the car supply normally re- 
quired by the Company, and so to balance the car hire ac- 
count, orders were placed for 4,945 items of new freight cars, 
as well as for additional power and passenger equipment. 
The total cost of this equipment was $7,828,688, a figure 
actually large but representing an investment at a most for- 
tunate time for the purchaser, for, because of lack of other 
business, the equipment manufacturers made unprecedented 
prices. The result was that for the same money the Com- 
pany secured a largely increased number of items of equi 
ment as compared with any previous purchase, and, as the 
new equipment is of contemporary type and construction, 
was so enabled to make substantial progress in raising the 
general level of its equipment to modern standards, 

The constant and unremitting effort of management under 
existing conditions of operation is, of course, to check the 
current tendency of encroachment of operating expenses upon 
operating revenues by the practice of greater efficiency, 
without too great demands for new capital. This is the most 
difficult, as, when successful, it is the most admirable, 
achievement in the operation of a railroad to-day. This 
Company’s results have shown steady improvement and war- 
rant cordial approval by the stockholders of the faithful and 
resourceful work of the technical operating officers. 

The elements of efficiency gained in operations during the 
past six years, by reason of increased operating efficiency, as 
well as by what it has been possible to do in the way of the 
elimination of grades and curves, enlargement of yards, con- 
struction of double track, additions to and lengthening of 
pone tracks and the substitution of heavier power, may 

e briefly stated as follows: 

Comparing 1914 with 1908: 


i tL 4. kek obbnadebeetonénbabobocuewe 36.3 per cent 
Decrease in freight-train miles. ........... 2c cenncncucus 8.3 am 
II, FO cil 25.6 e 
Increase in net tons I cals 5 oto os chen & cbalin weenie 48.6 ‘ss 
Increase in tons per loaded car. _...............-...-.--. 8.2 " 
Increase in locomotive tractive power_...............-..-- 12.3 pes 


Decrease in coal consumed per 

By reason of its many branch lines over which, of necessity, 
arbitrary train service must be maintained, the average tons 
per freight-train mile is relatively low. This disability, how- 
ever, is being largely overcome through the systematic rating 
of engines and loading of trains between termini on the main 
lines. Substantial progress has been made during the year 
in this respect, as be noted from the following comparison: 

Oct.-Nov. Jul 
1913. igid. 

Gross tons per train mile: 


In the direction of heavy traffic................ 1,301 tons 1,442 tons 
Per cent of locomotive efficiency utilized. ......_ 92. 97.4 
ce an 


In the direction of light traffic................ 
Per cent of locomotive efficiency utilized. .....- 5. . 
ER DOE SEN. cota cctkehadpacatbbdsasance Lon _ 1.168 _ 
_ While the tonnage transported during the year was prac- 
tically the same as that transported during the preceding 
year, the mileage made freight trains decreased 5.31 per 


b 
cent and the tons handled per train mile increased 5.74 per 
cent. 


MAINTENANCE. 

The maintenance accounts reflect the continuance of the 
policy of keeping the physical condition of the property u 
to a constantly increasing standard. Them ement woul 
be glad to apply more money than has ever yet n spent on 
these accounts. The actual appropriations have been liberal, 
considering the revenues from which the funds are derived, 
and a review of what has been accomplished during the year 
brings the comforting assurance of substantial p . 
There is great need of a reliable unit for measuring the effi- 
ciency of maintenance of railway property. The accepted 
units, based on dollars alone, may mean efficiency, or, when 
compared with the similar units of other companies having 
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different physical conditions and maintenance equipment, 


they may mean imony or they may mean extravaganer, 
but in no event do they reveal any of these things. It may 
be said that the management of this Company believes that 
under its papi Hans it has got a dollar’s worth of work for 
most of the dollars dideent: in these accounts, and with that 
statement the following figures are submitted, viz.: 
COST TQ MAINTAIN. 
(Exclusive of renewals and depreciatio: 2 


3. 1914. 
nS 2b cee Os 3k ee isda eeaveouse $1,413 68 $1,387 86 
i, ind us ands meensnecadelewe sis 2.62117 12,729 
A he tals ce Wem Suatee ane 64 


SUSIE DRS STRESS SE ER Sh 
ratiosof the total of such expenses to revenues have been: 





Maintenance of Way and Structures----.---------- 13. 
Maintarance of Equipment 6 pp ape lS aah ie Sl ip 18:38 17.22 
Total Maintenance ratios..........-..---------« 30.02 30.31 


While the charge to expenses on account of Maintenance of 
Way and Structures showed a nominai decrease of 1.90 per 
cent, the actual expenditures for upkeep, as shown in detail 
in the Vice-President and General Manager’s report, were 
$197 ,696 85 greater than for the previous year. This is 
explained by a modification of the technicality of accounting. 


TRAFFIC CONDITIONS. 


It will be noted from the statistics that while the revenue 
derived from the transportation of passengers increased 
$784,293 27, or 4.30 per cent, the passenger-train miles in- 
cr 5.63 per cent. This increase in the Venger ’s 
passenger trains reflects its policy. and desire to provide ade- 
quate passenger-train service. This policy has been liberal 
to the beat of daring, and it has accomplished much for the 
upbuilding of the South. It has, however, an effect on in- 
come which should not be overlooked. Passenger-train miles 
for the year aggregated over 52 per cent of the total revenue 
train miles and exceeded the mileage made by freight trains 
by 2,607 ,216 miles, while revenue from passengers was only 
27.62 per cent of the total revenues from transportation. 

The general depression in business conditions that pre- 
vailed throughout the United States and more pepsvouraryy 
during the last six months of the fiscal period, while less acute 
in the South than in other parts of the country, was responsi- 
ble for decreases in important items of this Company’s freight 
traffic, as follows: 


iron, steel rail and fastenings, manufactured iron and 
a E. es f i Setcunhwtenenedcadrkeme a 108,698 tons 








Cement, brick, lime and Rt iit Gis dcekcuadawcdeenke 48,527 tons 
Lumber, shingles, staves, headings, etc...........--..-.---- $9,466 tons 
256,691 tons 

Ab’ ¢ grain crops in Southern Railway territory resulted in 

a decrease in the movement of grain, grain products and hay, 
Principally from the West, of... ...-........---.----.--.- 228,489 tons 

The failure of the Georgia peach crop resulted in a decrease 

e movement of that commodity of._..........-------- 45,013 tons 
TN id a. ow ce diadiesasnsmdwase’l 530.193 tons 


That there should have been an increase of 200,867 tons 
in the total movement and an increase of $133,300 02 in 
revenue from Freight Traffic, regardless of the heavy de- 
creases in these five important items, indicates the rapid 
development of diversified industry and general business 
throughout the South, and the strong position of the Southern 
Railway with relation to it. 


BUSINESS CONDITIONS. 


The effect upon business in the United States of the Euro- 
een war, coming on top of a period of general business 
esitation, has been apparent in the rdéyenues of the Com- 
y since the close of the fiscal year. The South particu- 
ly has been hard hit, for it is peculiarly dependent upon 
the stability of the price and market for its cotton crop. 
While the tonnage of this staple represents a comparatively 
small percentage of the total tonnage hauled by this Company, 
any disturbance which affects its sale has far reaching in- 
fluence on business generally, as it limits the purchasing 
power of the producer. 

While the Company may be expected to suffer alike with 
other forms of industry in the South, it behooves it to set 
an example of patience and fortitude, which qualities, to- 
gether with faith in the future, are most needed in this period 
of distress. 

In such a crisis, when more than ever it is apparent that 
the interests of the Railway Company are identical with those 
of the public it serves, and that it can prosper only as the 
communities which it serves develop and grow, it is 
gratifying to be able to state that there has never been a time 
within its history when the relations of Southern Railway 
Company were more close and cordial with the people of 
the South than now. The determination of the management 
at all times to deal frankly and fairly with the public has 
been instrumental in bringing about this condition. The 
era of suspicion and distrust on the part of the public seems 
to be nearing an end, and the purposes and ideals of the Com- 

any are beginning to be understood and approved. No 
etter omen for the future of the Company can be found than 
that discernible in the growing good will in the public mind. 


DIVIDENDS. . 


The loss in revenue since the beginning of the European 
war and the outlook for the immediate future have demanded 
a strict policy of retrenchment, always a disagreeable duty. 
The consequent reduction of service of employees means a 
reduction of the opportunity of many men to earn the liveli- 
hood to which they have been accustomed, and it has seemed 
fair to the officers that they, too, should share the sacrifice. 





so that as a temporary measure the salaries of all offcers 
earning in excess of $2,500 per annum have been volun- 
tarily and loyally reduced in fair proportions. Under these 
circumstances the Board has deemed that it was fair also 
for the preferred stockholders to share the necessities of the 
situation. Accordingly, although the full five per cent on 
the preferred stock was safely earned for the year before the 
current acute conditions were apparent, the dividends de- 
clared for the year were reduced from 5 per cent to 4% per 
cent. Furthermore, the dividend for the second h of 
the year was declared payable not in cash but in scrip, re- 
deemable in five years and meanwhile bearing interest at 


| the vate of 4 per cent per annum. 


SERVICE OF EMPLOYEES. 


The faithfulness, loyalty and ability of its officers and em- 
loyees constitute one of the prime assets of the Southern 
ilway Company. In tendering its thanks to each officer 
and employee for the faithful and intelligent service rendered 
during the past year, the Board desires to express its gratfi- 
cation at the high morale that obtains among the great num- 
ber of individuals in the rank and file, and to record its con- 
fidence in, and its appreciation of, the men making up the 
organization. Not only departmental unity, but individual 
loyalty exists. As a result co-operation among the officers 
and the men and between the men themselves has been de- 
velo to an extraordinarily high degree. This growing 
spirit of cohesiveness and unity of purpose is a source of 
pride to the management and foretells for the future better 
results both for the public and the Company. Individual 
membership in an organization of such generally recognized 
ability and high character may well be, as it is, considered a 
badge of honor. 


ACCOUNTS AND STATISTICS. 


Statements of the accounts and statistics of the Company 
in detail will be found in the tables hereto annexed. 

The accounts have been examined, as usual, by Certified 
Public Accountants Messrs. Patterson, Teele & Dennis, and 
their certificate is made a part of this report. 


Appended to ‘this report is a minute of the resolution 
adopted by the Board on December 1 1913, following the 
death at his home in Washington, D. C., on November 25, 
1913, of William Wilson Finley, late President of this Com- 


pany. 

It has also been the sad duty of your Directors to record 
the death, which occurred at his home in New York, on 
June 4 1914, of their esteemed associate, Mr. Harris C. 
Fahnestock, who had been a faithful and valuable member 
of the Board since the organization of the Company. 


Respectfully submitted by order of the Board, 


FAIRFAX HARRISON, 
President. 


VOTING TRUSTEES’ CIRCULAR. 


New York, June 30 1914. 
To the Holders of Voting Trustees’ Certificates for Preferred and 

Common Stock of the Southern Railway Company : 

Since October 15 1894 the Voting Trustees, under the 
Voting Trust Agreement, have represented certificate 
holders primarily in the nomination of the Board of Directors 
and in voting on propositions reeommended by the Board of 
Directors for the provision of new capital for the Company. 
In view of the Company’s present financial strength, con- 
servative management and excellent physical condition, the 
Voting Trustees believe that the time has now come when 
they may properly and safely terminate the Voting Trust. 
In surrendering their trust to the stockholders, the Voting 
Trustees have the satisfaction of reporting a gratifying 
development of the system of railroads coincident with the 
extraordinary and steadily increasing growth in population, 
industrial development and wealth of the territory served, 
a development largely due to the activities of Southern Rail- 
way Company in promoting the commerce and industry 
along its lines. 

A few statistics will illustrate the prosperity of this terri- 
tory in the twenty years since Southern Railway Company 
was organized. The States principally served by the 
Southern Railway are the nine States, Virginia, North 
Carolina, South Carolina, Georgia, Florida, Alabama, 
Mississippi, Kentucky and Tennessee, and the figures 
showing the development which has taken place in these 
States will at the same time serve as an indication of the 
growth which may be expected hereafter. 

In 1910 the population of the South, as so defined, was 
17,554,940, an increase in 20 years of 4,471,933, or 34.18%. 

The last available Census figures of the value of property 


-| in the South compare 1904 with 1890, and show an increase 


in wealth in those 14 years in these Southern States of 
$2 373,242,026, or 38.12%. 

Farm property in the same States increased in value, 
comparing 1910 with 1890, in the amount of $2,505,340,373, 
or 128.08%, while the capital invested in manufactures in 
the same States in 1909 shows an increase, as compared 
with 1889, of $1,075,325,534, or 278.71%. 
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The value of farm crops grown in the South in 1909 was 
$1,199 424,319, an increase, as compared with 1899, of 
5,580,746, or 102%. 
he value of products of manufactures in the South in 
1909 was $1,455,927,000, an increase, as compared with 
1889, of $939,113,553, or 181.71%. 

The Comptroller of the Currency reports that bank de- 
posits in the South in 1910 were $677 ,483,913, an increase, 
as compared with 1900, of $435,316,983, or 179.76%. 

The share which Southern Railway Company has had in 
this prosperity is notable. 

At the close of the first year of its operations on June 30 1895 

Southern Railway Company operated__.... _________- 4,391.94 miles, 
inclading the lines (principally within these nine States) 

owned directly, those controlled by ownership of securities 

and operated by the Compeny, those , those oner- 


ated under agreements, and those on which trackage 
hts were exercised 


On June 30 1913 the miles so operated were____.__________ 7,036.53 
BE DOC sais bhi lk 6 oi a CR bh eS 2,644.59 miles. 
In the same period the revenues of the Company have increased as follows: 


1895. 1913. 
a $17,114,742 00 $69,676,720 00 
Average per mile of road operated_______ $4,135 00 $9,903 00 
a ie average annual increase each year over the preceding year 
of 7.7%. 
Income has increased as follows : 


Gross Income 


1895. 1913. 
$5,141,615 05 $21,221,685 74 
$1,242 10 $3,016 32 


dish e tnde SU Le sekinls oh bite bie 143% 
The deductions from Inceme, excluding 
a Slane ES ge lt A ipl dt 4,245,870 24 $14,191,721 05 
pC ST REY RS Be oe 1,025 71 2,017 12 
EE Se eine ain sb ttem Mata’ de tba « 96% 
I i i a $895,744 81 $7,029,964 69 
Pa ee WU ch des wb ccc ck wbbed $216 39 $999 20 
ii iii ws Otis oc do Neb omeslowd 361% 


these 
ensity 


The increase in the service performed in attainin 
results is shown by the following statistics of the 
of freight and passenger traffic: 

Preighi— 1895. 1913. 
Ton Miles Revenue Freight.........___-.- 1,098 ,932 ,884 4,577 ,486,801 
Ton Miles per Mile of Road 265,479 650,617 


Increase 
Freight Revenue per Mile of Road 


70 


14 

am $2,612 92 $6,388 04 

EES, chat, aa &aaenan aiid ate AEE 44% 

Passenger— 

PO SF ee eye ae 178,015,925 844,801,198 
Passenger Miles per Mile of Road___..-.--. 43 ,00: 120,075 

BERET ORIOD .. «5. i sein hs Attn hh en bebe end 179% 

Revenues from Passenger Trains per Mile of 

pie wed euibeid an wale tows ahaa mee ode $1,349 41 $3,118 17 

ER Re EP EIT ae OM 131% 


FINANCIAL PLANS. 


The plan for the reorganization of the properties controlled 
prior to 1894 by the Richmond Terminal Company provided 
for the creation by Southern Railway Company of Common 
Stock in the amount of $120,000,000 and of Non-Cumulative 
5% Preferred Stock in the amount of $60,000,000, and also 
for the creation of a First Consolidated Mortgage to secure 
a total authorized issue of $120,000,000 of 5% 100-Year 
Bonds. All of the stock, so created, and $21,911,000 of 
said First Consolidated Mortgage bonds were issued under 
the plan, at or immediately after the organization of Southern 
Railway Company, to the Reorganization Committee, in 
exchange for, or were sold for the acquisition of, properties 
or securities of old companies and for a limited credit for 
improvements. Provision for new capital was made only 
by the reservation of $20,000,000 of such First Consolidated 
Mortgage bonds to be issued, and subsequently they were 
issued, at the rate of not exceeding $2,000,000 per annum 
for additions and betterments which have been made. The 
remainder of the First Consolidated Mortgage bonds were 
reserved to acquire and refund underlying Sands of the old 
companies, and during the period under review such under- 
lying bonds have been retired to the aggregate amount of 
$16,621,900. As those old bonds bore various rates of in- 
terest, many exceeding 5%, there has resulted an annual 
saving of 1.31% in interest charges on the capital represented 
by the bonds so retired. 

The growth of the property soon outstripped this original 
financial plan, with the result that the lines of railroad ac- 
— during the — from 1894 to 1906 were largely 
inanced through the creation of prior lien and purchase 
money bonds issued upon the properties acquired. To 
meet the growing needs for the development of theproperty, 
the Development and General Mortgage was created in 1906 
to secure a total authorized issue of $200,000,000 of 50-Year 
Bonds, to bear interest at a rate not to exceed 4%, and such 
bonds were appropriated by the terms of the mortgage to 
refund Divisional Prior Lien Bonds upon properties acquired 
since the First Consolidated Mortgage was created, and to 
provide new capital for additions and betterments at a rate 
of not exceeding $5,000,000 per annum. There have been 
marketed, and are now eutstanding in the hands of the pub- 
lic, Development and General Mortgage Bonds aggregating 
$61,333,000, while $26,557,000* additional of such bonds 
have been taken into the Treasury of the Company to repre- 
sent expenditures made for additions and betterments to 
the property out of current revenues of the Company. 
Pending the marketing of these bonds, various issues of 
short-term notes have been made, all of which have been re- 
tired except $5,000,000, which will mature in 1916, and $10,- 
000,000, recently issued, which will mature in 1917. 

Negotiations have also been concluded under which the 
stockholders of The Atlanta & Charlotte Air Line Railway 
Company have consented to the issue by that Company of 


its First Mortgage bonds to the authorized amount of $20,-, — assumed, 
! Current Liabilities... -.......-.------ 
* $5,566,000 were drawn and taken into the treasury subsequent to the | 





preparation of this circular. 








000,000, of ‘which $5,500,000 have been issued and sold to 
retire a corresponding amount of outstanding bonds of that 
Company, now pl under the Southern Railway Com- 
pany’s First Consolidated Mortgage. The amount so paid 
to retire such bonds will be available for the completion of 
the double track on all of the main line between Washington 
and Atlanta, except the Atlanta & Charlotte Air Line. 
It is expected that the balance of the $20,000,000 of bonds so 
authorized will be sold from time to time during the next 
five years and the proceeds applied to complete the double 
track on the Atlanta & Charlotte Air Line, so that the entire 
main line from Washington to Atlanta, 649 miles, will be 
double-tracked. 

During the same period the proceeds of the $10,000,000 of 
short-term notes issued by the Southern Railway during the 
current year will be applied to the vision of increased 
yends. shops and other terminal facilities, so that it may now 

stated that provision has been made to equip the Southern 
Railway with a complete double-track main line from Wash- 
ington to Atlanta and with adequate shops and terminal 
facilities at its principal terminals. 

The acquisition of additional rolling stock has been fi- 
nanced chiefly through equipment trusts. 


PHYSICAL DEVELOPMENT. 


As the result of the financial plans outlined above and the 
policy followed during the early years of the history of the 
Company of making additions and bet terments to the prop- 
erty through operating expenses and income, expenditures 
have been made for additions to the Company property from 
July 1 1894 to July 1 1913 as follows: 

Betterments Through New Capital— 

Wiper, Bedweeeei i a $35,539,826 71 
Additions and Betterments, such as double 
tracks, side and passing tracks, terminals, 
ards, stations, heavier rail, bridges and 

mproved buildings_______._.._---...-- 44,263,175 89 
Real Estate—Right of Way__..._-.------- 3,869,041 04 
Construction of new lines and extension of 

mmbetine BNE bin oni on nk ska ce 10,731,421 52 


Betterments Through Income— 

Various improvements, additions and bet- 
terments, the cost of which was charged 
against operating expenses or income, rep- 
resenting the expenditures, over and above 
ordinary maintenance expenses, of approx- 
er ri eer 30,000,000 00 


ee NT i ok. odd bok isi ba bee $124,403,465 16 


These expenditures have secured results of physical de- 
velopment which may be stated generally as follows: 

On June 30 1895 the entire operating mileage was single 
track. On June 30 1913 385.39 miles of double track, largely 
equipped with automatic signals, had been provided on 
grades and alignment substantially revised in the interest 
of economical operation, and in addition the ratio of side 
track mileage to total main line miles operated, excluding 
trackage rights, had increased from 16.52% in 1895 to 
35.02% in 1913. 

All the old iron rail in track has been replaced with steel 
of modern section and increased weight. 

Wooden bridges have been generally replaced with steel 
structures. 

Many of the principal terminals, both passenger and 
freight, have been enlarged and reconstructed, and modern 
freight classification yards and terminals have been provided 
at several places. 

Modern shops have been constructed at Coster, Tenn., 
and at Spencer, N. C., and existing shops at other points 
have been enlarged and modernized. 

There is much more work of this general character to be 
undertaken to keep the plant abreast of the commerce which 
it may be expected to handle. 

The rolling stock equipment has been increased as shown 
by the following statement: 


$94,403 465 16 





1895. 1913. 
Eo th a an ngwek's addmeeiun noes 623 1,632 
Uy eae 2 Se ae FH 1,157 
PCIE “SN os 0: uh inc tena aeons Kade enne conde 18,924 49,512 
Freight-Train Cars per mile of road operated_-_-___-_._. 4 7 


The new equipment provided is of largely increased power 
and.capacity, and of modern construction. | 
FINANCIAL RESULTS. 


The growth of the investment and of the financial resources 
of the Company is indicated by the following figures: 





Property Investment— 1895. _ 1913. 

OR ose db gk tbSORib Ji ccandaaseen $228,639,979 20 $307,962,970 19 
DOUIIOONS oso CRs bn hei KR 6,010,802 52 65,502 ,223 78 
BeCUPINes... « otis Khon cn sdelaeyeeen 7,609,801 00 68,151,366 85 
Material and Supplies, including rail leased 919,429 85 5,744,876 85 
Advances to proprietary companies_.... -......----. 408 ,234 86 

$243,180,012 57 $447,769,672 53 
Per mile of road: 
CGO cde aihh La aebows ed abihtehice $85,564 70 $103 480 79 
but in view of the fact that much of 
the property investment represents 
the securities of lines included in 
the opereted system, but not owned 
directly, this can be stated more 
fairly as - 
Owned, Controlled and Leased ----- $55,992 39 $67 .331 05 


The current or working assets and liabilities of the Com- 
pany for the two periods, not included in the above invest- 
ments, were: 

1895. 


$3,851,022 20 
3,172,379 46 


1913. 


$40,826,417 87 
13,665,016 73 


$27,161,401 14 


Current assets, including bonds issued or 
Treasury unpledged --- -- 





Balance Current Assets. .........-.-. 


$678,642 74 
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In considering these figures it may be.noted that the Com- 
pany has, since its organization, pursued the policy of stat- 
ing its operations, both revenues and expenses, on the basis 
of accruals and of making provision in its operating results 
for all direct liabilities, so far as known. ‘To this end, it 
created, and during its life has maintained, a system of re- 
serves through the medium of which all known but unma- 
tured operating liabilities have been currently charged to 
either revenues or expenses. 

The credit balance in this account on June 30 1895 was_-_---- $445,314 27 
On June 30 1913 it was Go operations $3,172,189 95 
In addition to which there dine Sania 


epreciation on equipment to the extent of__-----.----.- 

h ade for unmatured interest, rents 
- one as been m $2,554,226 26 
fire 


A ce also been created, which consists of 
an accumulation of net premiums and interest accrued on 





the fund's investments, agereesen See RE RE Sol Ao ee $989,354 41 
yn Nh Tp aiamigeg ee 
t- _ er . 
Bae Cie aid d AA nee ire ones 06 orl 121,064 06— $989,354 41 
The credit balance in Profit and Loss, after m provision 
therein for the reserves above referred to and charg- 


ing off $12,502,967 44, representing the entire net dis- 
count on securities of the Company sold, was: 
in cadundadchadenecesstudebe $895,744 81 
And on June 30 1913 it was $17,374,558 20 
During the period the Company has paid aggregate divi- 
dends on its Preferred Stock amounting to $30,758,904, 
equal to an average of 2.76 per cent per annum. 


CO-OPERATION IN THE DEVELOPMENT OF THE 
SOUTH. 


The Southern Railway Company maintains a Land and 
Industrial Department the purpose of which is to check 
emigration from and to influence immigration to the South, 
andjat the same time to serve as a clearing house of informa- 
tion of industrial opportunities and to promote the establish- 
ment and development of manufactures in the Southern 
States. 

Under the influence and co-ordinated effort of this De- 
partment the movement of by rgary into the South has reached 
substantial proportions and is steadily on the increase. 

On the purely industrial side, the records of the Land and 
Industrial Department show that, during the years from 1900 
to 1913, inclusive, 8,337 new manufacturing plants of various 


kinds, pepresenting. am investment aggregating $500,000,000, 
were located on the lines of Southern Railway Company. 
During the same period additions were made to 2,48 
tories already located on those lines at an aggregate outlay 
of additional capital amounting to $100,000,000. 

Southern Railway Company maintains also a De 
ment of Farm Improvement Work the purpose of which is 
service to those engaged or interested in farm management 
in the South, who use or could use its lines. The intention 
is by co-operation to promote better and more profitable 
agriculture and increased and more valuable live-stock in 
the South, resulting in products greater in value as well as 
volume, and more traffic for the railways. 

The purpose of the Agents of the Department of Farm 
Improvement Work is to find out what the Southern farmer 
hhimself wants to know, and to impart or make available 
such information; not to expound any preconceived theory 
of what the farmer should want or to exploit any fad. 

It is believed that this work has been a substantial factor 
in the agricultural regeneration of the South. 

In surrendering our trust, we do so with confidence that 
the territory served by the Southern Railway Company will 
continue to increase in population, industry and wealth, and 
that the Company will share in such prosperity. From a dis- 
jointed collection of incomplete single-track lines, the system 
will have been developed into an efficient double-tracked trunk 
line for the entire main line from Washington to Atlanta, with 
adequate shops and terminals at the principal cities of the 
entire territory served by the Company, all well adapted to 
meet the requirements of the prosperous and growing com- 
munities which Southern Railway Company serves. We 
commend, therefore, to the stockholders the continuance of 
the policy of progressive betterment which has been con- 
stantly urged by the management since the organization 
of the Company, and to that end that there shall be liberal 
provision of new capital. It is the true policy of the Com- 
pany to lead, rather than to follow, in the future develop- 
ment of the South, and to maintain its reputation and its 
past achievements in such leadership. 


CHARLES LANIER, 
GEORGE F. BAKER, 


fac- 





Surviving Voting Trustees. 








TABLE 1.—INCOME STATEMENT FOR YEAR ENDED JUNE 30 1914 COMPARED WITH YEAR ENDED 



























































JUNE 30 1913. 
1913 1914. 
OPERATING REVENUES— 
$44,943,747 82 WOMS MOTO. 65 Bo ei cnciccddece nn conhsipneedecssueassadccanscéeepeesssest $45,077,047 84 
18,220,489 43 oe A a 19,004,782 70 
'. 81 Miscellaneous Passenger-Train Revenue. --.-..........--....--------------------- 07,560 71 
1,379,165 00 SEG MOCO s nc erscsk smabdddncccceucdeoshdnwegbhadpansendconeunnssscdeeend 1,443,151 58 
,008,008 99 BE HOVE. ohn intidddbbondtécondcechgpeskdsneseoneenccuineoominewte ,902,563 25 
'24 656 90 Sonar DSCREN DOM, nmin ccc nnos nadbakewbedncnnnswessandcoséuasocese 978,043 76 
722,874 25 Revenue from Operations other than Transportation................--.-.---.--.--- 720,547 40 
68,529,490 20 ie his tr ees CeCe Ui euiedadscetshenctnceusacbeeediapusoeseel, oo. " . 
° OPERATING EXPENSES— $69,583,607 24 
$9,275,553 17 nen <. Tree eee DOOOOS........cakcddbavencmebdoutccevestobenesnetase $9,098,911 83 
11,290,337 19) , SOCONOS CE DGD nnn 6dcc cnc egdedasssanesasonceencecosccscsonoases 11,974,089 80 
2,094,009 69 ROGEEIS MDONONB oon... cnc ewe nc tenn na shhncdbtncbasedeedcecdagesesasecssases 2,243,556 47 
23,605,046 02 Transportation Expenses... ......2... . - ccsncncwcncncccccccontecncenescetesees 25,051,780 30 
2,008,977 48 eneral Expenses. .......------------ - - on nn nn en nnn nn no nn nnn none nee neneeee 2,202,836 14 
48,273,923 55 TOTAL OPERATING EXPENSES. ...ccccccccccdscnensnccncconccswescess|. one 50,571,174 54 
$90,.200.000 OS| NET OPERATING REVENUE ... 2... cnccccdciescccsscnccowecscsenswewoes| econ $18,962,522 70 
80,535 87|AUXILIARY OPERATIONS—NET REVENUE -------2- 22-22-2222 222-2222 n eer "27.824 78 
$30,396,103 S2INET REVENUB..... 2.2... cccc cence ec cc cc cccccsccccceccccccceseoessocesess| cece $18,990,347 48 
2,480,387 28|/T B nnn cen nce cence cw cc een c ecw cece cc cccwcccweseecesnscccessecccasooccecss|_ cess 2'679.389 67 
Oe es ee BC a cm ekigionnces Shae eee EH UUbsdebdbdbabetoosansaee 
Fa . woe, |» i pega maa och ah ESS ESTE ah, meno icpmali $16,310,957 81 
J en m Lease 0: iit citi nncncc atibemnddashthndteebidmhmonaidan 
5.072 83 | ow  Bhe URRTSn RE RE P T D aT aE 065,000 00 
210,696 09 St PE MN oadocapwvesdann nace ccksbtbetdabbbboadedeicbeutibancdas 4 212.112 35 
108,095 03 I RS de ide ann. nn SIRES baehennghebeaniee 110,291 69 
27,396 19 eee eee DONE BORNE. on doscccundadddbbendabbabedesdtmeakonsbibanadin 26123 51 
1,318,235 55 DE Te CERO. poco nciicnconnsecnndgebetbabtbaakvinesbuadedahwaebeneded 1 331.794 24 
1,390,490 35 en G00 SOINED COE TIGER. 6 cicatinnancccctoeenbbbatiodansetedensphahbbte 4owemel 1'380'317 26 
214,434 38 Interest on Unfunded Securities and Accounts_...........-.----------------.---- . "799 78 
26,550 08 SEO GS TUNING. 6 oc nccntdahonnd«sdddmbhobabotaddarveendsaeebueeustédécd 044 53 
3,365,970 50 TOTAL OTHER INCOME............--2------------eseneeneneesee----[ Ct” 3,267,406 36 
$21,221,685 74 ee es CR BO an on we cekabadbhtes baad amd iets h me aks 
DEDUCTIONS FROM TOTAL GROSS INCOME— ————~—————™ CW t tenner ene $19,578,364 17 
Income from Cperation Southern Railway Company in Mississippi, Alabama State 
$48,213 72 ne as CIEEE, DENER. ... 00 cubanntacettniadhsandaetbasncsbatvibhdas $39,682 45 
1,783,327 58 Rents for Lease of Other Roads (See Table 2, pamphlet report)......-.--.-..--.--- 1.790 '637 O1 
wilt laid Ritalin ate OE tok win mons cdadne heen Senos eensacehéeenace 801.713 96 
969,219 82 CE De iinitthctdubahmontdnedaconddintnieEdiderdtdethetidusshonitwue 1 062 51 
189'938 10 CoB. DERE oerenegepena nn sercncss eeoct enone on aa "38.276 45 
y eparately DO nine h natn oth eaaamanaebatnawiekdawetiinwis ’ 
12,017 04 Amortization of Discount on Funded Debt_-...--------------------------------- 189,215 84 
244 56 SOREN GD PEE, BRONG. cn rcdducciccncedhaplenddsnedbns bocbosnedodmecconca|*~o**tehunges 
87,509 61 SE DE. on isdtiddnns+ccanbasabemidinwinabehosaincestns 87 as oe 
3,104,086 17 SOs Pe ikiciinddacccccspasbbsiiisdsabbinbictiecnanesegs 3,799,062 20 
$18,117,500 S7|TOTAL AVAILABLE INCOMBE......... ~~~. ccc cccc ccc ec ccc cece ewe n een c enna | =22505-525-5- $15,779,301 97 


226,808 00 





11,038,974 40 





$7,078,625 17 


3,000,000 00 





$4,078,625 17 
48,660 48 








$4,029,964 69 


TOTAL AVAILABLE INCOME 
FUNDED DEBT 


INTEREST ACCRUED ON 

INTEREST ACCRUED ON E 

DIVIDENDS ACCRUED ON 
TRUST CERTIFICATES 


See Table 2, pamphlet 


OUTHERN RAILWAY—MOBILE & 


f report) 
UIPMENT OBLIGATIONS (See Table 2. pam. report) 


226,008 00 














10,939,596 37 
BALANCE OF INCOME OVER CHARGES..........-.----------e-eeeeee----|------2------ $4,839,705 60 
FROM WHICH DEDUCT DIVIDENDS ON PREFERRED STOCK— 
Nos..25 (214%) and 27 (244%) paid in April........-.-------------------------- $1,500,000 00 
No. 26 \ 44%) paid $e een its 2 ot gona; oa uaa clenababieiaial 
ee ee I ee 1,200,000 00 
TREE ETA TI VE Sly RN RE TTR. LTE TEE TE, 2,700,000 00 
BALANCE OVER DIVIDENDS ON PREFERRED S8TOOK ...-.--.------..-------.|------------- $2,139,705 60 
APPROPRIATION OF INCOME FOR ADDITIONS AND BETTERMENTS ______|_......-..... 91,928 91 





BALANCE CARRIED TO CREDIT OF PROFIT AND LOSS 





$2,047,776 69 
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TABLE 3.—PROFIT AND LOSS FOR YEAR ENDED JUNE 30 1914. 
Balemes Op Sen er ee ROONn® SOO BO TOUR oo os ok cg kn oc du weeded: Bhi Pes Bid wea bveccaccénccenccubucwdudusnace $17,374,558 20 
ee ee Oe See BOE We NE aon io nk orc nc cece ccc nc cde a ee Leder eh Sakdaduadscdcasendcusecuadcheheudee 2,047,776 69 
ca A a ad Nd a has a etn gh di ess wi usb is Sho tb Gen conte MCRD ininiin tase, dias eek i eidehi ake das w 6 dh Blan ais ahs blame een ,764 18 


Deduct—Discount on Securities charged off during the year 
Property Abandoned ig . 


Damages to Property occasioned by explosion of dynamite at Jellico, Tenn., September, 1906, and provision for claims 


and damages not yet docketed 
Advances to Delta Southern Railway written down 


tet ete ee 


$19,511,099 07 


we 7330 oo 00 


565,765 87 
57,238 68— 834,194 56 

























































































































































































CGD I NO IO PEA cso eck hid ee iS iss Sve Stites wae cn ckaiiedssand nsdn cate abi weit ee ee oe $18,676,904 51 
TABLE 4.—GENERAL BALANCE SHEET JUNE 30 1914 AND JUNE 30 1913. 
June 30 1913. ASSETS. June 30 1914. 
PROPERTY INVESTMENT 
Road and Esuipment— 
Investment to June 30 1907: 
$287 434,900 33 8 I ieee tenella is ay AIT SS <2 Sa aR AB NS a a gt ara iS $287 ,434,900 33 
46,672,108 87 OED « wrndcacdddetne ccaimisdsbdn ound doucplabtnesceueddadacusaaeee 46,672,108 87 
$334,107 ,009 20 EE skin. dui ced d used etek oid aw dintnm abit dmnceoaauibadnn te ebelte aed ahead $334,107,009 20 
investment since June 30 1907: 
Rn 508, TS FE ce a we ee aes $23,528,767 94 
,830,114 91 Squipasent RET RR SE RS BE PNT TET LESS ee Teer ete 19,967,276 62 
39,358,184 77 nes RV OGE CUSe TES OD TOG. aca cncvcccnddansscccsccnccccecbdst<osesahaeenen 43,496,044 56 
$373 465,193 97 TOGE SOON GG MON, 8 ive cn cusnnnkgscccndunscodcncensacnnlemenekaninnad $377,603 ,053 78 
14,321,746 67 Less: Reserve for Accrued Depreciation on Equipment-_--.....-......--..----|-------------- 14,995,466 1 
$359,143 ,447 30 OO Bee SORE CRY SIRO, ob gs ce ncccnedncccbntdetncndwnecsénccanlescihetphanant $362,607,587 58 
Ss ssa f Propriet Affiliated d Controlled Compani Pledged: 
ecurities a ontro om es, 
$2,487,586 26 ee en ee $2,505,086 26 
21,508,920 74 PD Side con wdc dsc nv onplbbebdbnnds cack eiabeds ene 21,508,920 74 
$23,996,507 00 $24,014,007 00 
Sa | Genie GF tales MAMEN SAN Ucatialied Udenandes: Waste of 7 ths 
es 0 e oO es, Un 
$116,887 21 slate otitoudiacen esate mse apres: here eee ee river $116,887 21 
678,418 75 BEL cintmsomodveondatendh ind dmedblibne dunuts ince >a brea 673,416 75 
795,305 96 790,303 96 
$26,791,812 96 EEE wien ancancadécveccnnncsdtabnhben det aalbeiceiataibindn as ant seh <dankanaad $43,471,310 96 
Other Investments: 
Advances to Proprietary, ee and Controlled Companies for Construction, 
$408 234 86 Sy Rows a ii ipa esa AR ate i Ri NRC aR ERBR I beta i Bak ST $416,592 14 
Miscellaneous Investments: 
$401,844 24 Ne ee mca dk cusalal bibtvilairneateaetiadleed sei $431,019 64 
33,640,943 91 SNE GETES 2 SE See RINE ene Cea 8) ESOL Sst 33,650,943 91 
9,283 ,027 94 DET, VMs acccccndnccegtshdlbcdnesabbbabobabesbbeatoscense 9,320,594 28 
43,325,816 09 43,402,557 83 
$43,734,050 95 SE, iiniindghinnactidtinandipemiidinbbatinneghtnuinpidnhaaaiid ie aimee $43,819,149 97 
WORKING ASSETS— 
OO, OR OC iain ec cicreatn otter eaten tna Sos i cna ek ls a a einen asidiinantial $15,392,707 51 
27,148,800 00 Securities Issued or pommes. EGS ft TRO hhc bo cccccnssdentedbiehodsccdndleteseeussaane’ 15,652,200 00 
Marketable Securities 
$256,522 00 SID chit’ -n 0 Wins inccubatyibtiale dens dieticians dba wip ate dl oan abana $256,522 00 
179,060 04 | _ain R  le  E S E,  R Is ee RNR GPS Pe I, PRE: 179,060 04 
435,582 04 435,582 04 
398,402 85 Ree el BE RAO citinicnoddnccleddundédsbndacodéooapovoeduocuukeltnxeetanemneh 820, 074 75 
826.707 66 Traffic and Car Service Balances due from other Companies_.................|-----------.-- 793 91 
ae Par er ae cee rr or <i  cosennscedaeeaceeusensanencesnl -sbenebaamanere 300: saa 25 
2,932,361 60 TS OS a LET NS MR) PE ESE es Ee 3,465,942 13 
4 j 61; Material and Su — BPED RMD BP cudtoccsonaeddtncathdndh bbebehoneadadel *oceseganakies 5,080,699 04 
Ce Ee UD FORE GI Ban a decd ccnccbbechosconscodcessuumennataenonndnanansh=neseseneeen ae 686,347 05 
$46 605,032 52 ET heb wbiddidueen mind giettadacamcncquucnbhangebnanuaseioeupmacdean =a kndbedagh $42,619,730 68 
AqonuED INCOME NOT DUE: 
$962,243 79| Unmatured Interest, Dividends and Rents Receivable__..............-.......-.|-------------- $984,400 61 
$695,737 86 DEFERRED saranda byt Pre rietary, Affiliated and Controlled Compani $954,707 21 
, vances an om hes cisnabnain . 
034 61 ee, ee 430 35 
986,782 28 Ochna ee a GTR SRI apa TEEN AA CROCE ST ES GS TE LO TS, 845,950 41 
486 68) Insurance Premiums Paid in Advance............-.---.....----- 2 eee 869 89 
29,089 11 SEE EES PORES. LIVELIER ETA CALABAR TONE IGT ERE. 31,887 07 
éehesusmn ean Cnet SN 8 SERS IE TS EEE EA PINE EGET 190,166 84 
2,718,164 33 Speck ecial es esp OE SRR RIE SS 1 ERS EER EB EERE FFs 7, 7,331,247 35 
39,298 ash and Securities in Sinking and Redem — PO. cotubh uckeadbbdvenbanue 4, 948 8 80 
989,354 41 Cash and Securities in Insurance Reserve Fund................-.----.-----..--- 920,208 73 
1,432,770 97 CET GOS BFE BONN ccccoviindducuuaéedbddnavacss cbacanenaaennoadbiond 1,914,392 04 
7,147,719 05 DOOR nwicccascdes cqecenivacenncnpbddeganisdsbcdescoucppebehebensttsapewedeeseleénsae 12,458,808 69 
$484,384,306 57 DONE TUE 6 csdcdds ce cdadvicddhidtscvaciscdsasdiinbbnctdiniabasbadbalenae kia $505,960,988 49 
LIABILITIES 
CAPITAL STOCK— 
$120,000,000 00 SN, . on concumeenuneshn nb imamanitatite diane s Anteater $120,000,000 00 
60,000,000 00 MOE accvctciunacusy selndun rained inenkhihwedtbesbinek Asides ,000, 
$180,000,000 00 SOON 00000022 60eosnee eee ERe canna nadenedtbepinpandguiagene cdi mAb enehabbonken $180,000,000 00 
MORTGAGE, BONDED AND SECURED DEBT— 
$195,276,300 00 Mortgage’ DS, CUNEIEE.... cceeeudacccttacskesiobetaton $196,492 ,000 00 
»356,800 00 Mortgage Bonds, Held by Company-.--...............-----.-- 34,277,200 00 
$224,633,100 00 EEE ccacepoccanieces Hebe bmtebetbeibbhké benedechaustetneaaaone $230,769,200 00 
Collateral Trust Bonds, Notes and Certificates: 
$19,790,700 00 PE. . ccccoducossegbearGaddpasbinecdabamaaannd $29,800,700 00 
42,000 00 Se Ot COT 5 okie caddccbdunsdacensescenngqesveseos 42,000 00 
BO BOOSTER ON | 2 FRO, cdancnciddgnstncdctcddidhh<énsannskséhitiibaienennndie 29,842,700 00 
5,107,000 00 ona yo GRE cnnckeeetaacanuncascednsacbeadesnonhsculinnnamane 5,107,000 00 
$249,572,800 00 Total (See Table 5, pamphlet report).................-.---..---------- $265.718,900 00 
15,146,000 00 Equipment Trust Obligations (See Table 6, pamphlet report)...............- 18,384,000 00 
264,718,800 URE dnc nta ct assowcsctinacmwescucdeasnedhs qubenbasenbatbecnonsénnennsl sendinpeenbadss 284,102,900 00 
eS WORKING LIABILITIES— 
$455,000 00 Loans and Sy adit aan bindinmcnmamint aindbawa tne ab eGkmne aaa aie $455,000 00 
1,071,555 36 Traffic and Car Service Balances due to other Companies. _.................- 1,189,414 73 
6,945,724 58 Audited V Be ah Accounts and Wages Unpaid__...-......-.-.---- eee 7,462,688 21 
270,825 39 Miscellaneous Accounts Payable. -...............-.------.--------------- eee 237,830 09 
2,933,534 § Matured Interest, Dividends and Rents Unpeid. including amounts due July 1 2,796,932 42 
38,673 Matured M a Be Bonde not presented for Redemption.__..............:____ 4,673 80 
1,949,702 92 GS PS BE condtidinires daninncdttebnednanrensendamitiosddidinion 1,745,800 04 
WE AOR Ue TEE TO ii i ctidtnddidbidthtcundwotsdatinbnhimndaebbuehdednénbe dindeceemaiinn 13,892,339 29 
ACCRUED LIABILITIES NOT DUE— 
$1,571,827 65 SET GNS GE Fee Bsc cwcdnnccncdbbbiks sucks ktinabncesace $1,803,379 34 
982,398 61 Gils eb bd a concccnc deci Mbtnsannccksdedaitndaddmeaideasnusal 1,045,011 58 
REG6 SSS OR RE once sdsnnarsadatebuencckehyatksnchaddsdelitimebeddbdocddindadls sian 2,848,390 92 
$1,286,086 33 DEFERRED 61 —— ITEMS— $1,747,071 78 
1,886,103 62 Other dofered 7 Get the... ......c eee ree 2.072.841 35 
3,172,189 95 NE . paiesnnadsnescniitnodentéaincaunanendodibemnGdibaniownemdbnalthnitewneiaaiae 3,819,913 08 
APPROPRIATED SURPLUS— 
$1,500,000 00 Dividend No. 26, 2% Per Cent, on Preferred Stock, paid in October, 1913__.._._._|-------------- 
ooo 410 161 63 Scrip Dividend No. 28 on Preferred Stock 2% aoa a----=n=-=-=7==------| $1-200.000 00 
‘ ons ONG... 6 dinitcKahaciisediaetid deci ° 
989'454 41 OPO sb cee ae hdcndnccddbscccostnsnnencdsabesinanuande 920,208 73 
2,899,515 43 EEE criti nocodactesavehebimebapitbbddovncnenwmenndntdia bebaiitbhmnelinds simi 2,620,540 69 
BE BFR BE ONE BINEF GOs cncccccsodksdubdbesaccenchsnsoccocdbbabbsscocandobagentivessnateeael 1 ,676,904 51 
$484,384 ,306 57 ee ee mE ee EMRE: AS Te CS $505.960,988 49 
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ERIE RAILROAD COMPANY 





NINETEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1914. 








New York, October"13 1914. 
To the Bond and Share Holders of the Erie Railroad Company: 
The following report of the operations of your Company 


| The number of tons hauled one mile was 7,428 ,034,970, a 
decrease of 302,640,080 ton miles, or 3.91 per cent. 
The total revenue derived from haulage of freight was 


for the year ending June 30 1914 is respectfully submitted | $42,779,577 90, as compared with $44,345,739 10 for the 


by the Board of Directors: 


MILEAGE. 


Table No. 1 shows in detail the mileage of road operated 
June 30 1914, from which you will note that the Company: 


Miles. 

Owns in fee or controls by ownership of entire capital stock ---_- 1,673.40 
Controls by ownership of a majority of capital stock.__.......--- bs dy 
Has trackage rights over_.-.-.-.-.-...-.-.....-.-.--.------. 146.73 
Ne cee og oe ceucdencescusew@en 2,257.40 
Has restricted trackage rights over__..............--.--------- 131.20 
Owns and leasés to other companies-_-_-______.....-.-----.------ 15.12 
Leases and re-leases to other companies____._..........--------- 2.35 
Controls lines operated independently____........------------- 37.87 





Total mileage controlled but not operated 
Grand 


IES 6. a orale. eel abu: ss ws mids dng Ks ed wk ead lem nm Aa 


—of which 1,205.96 miles, or 49.34 per cent, have second 


year 1913, a decrease of $1,566,161 20, or 3.53 per cent. 
_ The average freight revenue per ton per mile was .576 
| cents, as compared with .574 cents the last year, an increase 
| of .002 cents, or .35 per cent. 
In addition to the above, 4,748,906 tons of Company’s 

freight were hauled, making the total tonnage 42,874,315 tons. 

In hauling this tonnage, 12,583,346 train miles were run, a 
decrease compared with the last year, of 371,187 train miles, 
or 2.87 per cent. 

The average distance each ton was hauled was 194.832 
miles, an increase of 6.224 miles, or 3.30 per cent. 





The revenue per freight train mile was $3 40, as compared 


with $3 42 the previous year, a decrease of 2 cents, or .69 


186.54 
2,443.94 | 


track, 18.47 miles have third track and 18.42 miles have | 


fourth track. 

The increase of 96.84 miles in second track is due to the 
construction of additional track, as follows: 

At Newburgh Junction, N. Y., .09 miles; between Red 
House and Steamburg, N. Y., 4.50 miles; Concord and Sae- 
gertown, Pa., 21.99 miles, and between Marion, Ohio, and 
Wilders, Ind., 70.26 miles. 


OPERATING REVENUE AND EXPENSES. 
The following statement shows the gross operating revenue, 


operating expenses and operating income of the system for 
the fiseal year: 

REVENUE. 

Inc. (+) or 

1914. 1913. Dec. (—). 
Merchandise -_____._._-- $26,770,218 39 $27,458,445 40 —$688,227 01 
bbs ccisesercnae 16,009,359 51 16,887,293 70 —877,934 19 
Passenger__-___---_--__- 10,248,572 08 10,215,255 59 +33,316 49 
as os cidnud amis 453,963 63 412,164 53 +41,799 10 

Ml ciicwascenewe 1,651,772 88 1,736,683 02 —84,910 14 

Rs ons denccs0ncs 985,664 98 964,243 20 +21,421 78 
Miscellaneous ____---___- 1,685,262 17 1,791,09960 —105,.837 43 





Revenue—Rail Opera- 
IE id dian on eo $57,804,813 64 $59,465,185 04 
Revenue—Outside Oper- 





ithe Nish dn ona aia 3,178,761 26 3,182,174 08 —3,412 82 

Gross Operating Reve- 

> i $60,983,574 90 $62,647,359 12 —$1,663,784 22 
EXPENSES. 
Inc. (+) or 
1914. 1913. Dec. (—). 
Maintenance of Way and 

ae $6,998,746 35 $6,269,059 48  +$729,686 87 | 
Maintenance of Equip- 

WG ib ea nesdackicass 11,314,881 41 10,799,069 79 +515,811 62 
Traffic Expenses __---_--_--- 1,516,896 70 1,453,909 28 +62,987 42 
Transportation Expenses_. 21,523,448 44 20,918,673 77 +604,774 67 | 
General Expenses------_-- 1,481,375 06 1,264,463 46 +216,911 60 ' 





Operating Ex 


Rail Operations $42,835,347 96 $40,705,175 78 


+$2,130,172 18 
Ti 





Outside Operations... 3,522,932 27 3,506,466 08 6,466 19 
Total Operating Ex- 

DEUES . cindamebe« $46,358,280 23 $44,211,641 86 +$2,146,638 37 

MUR sa tsk eth abate wee 1,865,726 74 1,935,118 11 —69,391 37 





Total Operating Ex- 
penses and Taxes__$48,224,006 97 $46,146,759 97 


Operating Income__-_-_$12,759,567 93 $16,500,599 15 
Ratio of Operating Ex- 


| ene and Taxes to 
ross O 








perating Revenue 79.08% 73.66% +5.42% 
Ratio of Operating Expenses 
to Gross Operating Rev- 
CEE cetéwawdesackeceda 76.02% 70.57% +5.45% 
MERCHANDISE. 


The merchandise tonnage for the year was 20,306,275 tons, 
a decrease of 1,673,283 tons or 7.61%. 

The decrease in revenue from haulage of merchandise was 
$688 ,227 01, or 2.51% less than the last year. 

A detailed statement of the commodities hauled is shown 
in Table No. 18. 

COAL AND COKE. 

The total coal and coke tonnage for the year was 17,819,- 
134 tons, a decrease of 1,189,301 tons, or 6.26% less than 
the last year. 

The anthracite tonnage was 9,882,781 tons, a decrease of 
259,686 tons, or 2.56% less than the last year. 

The bituminous tonnage was 6,821,387 tons, a decrease 
of 829,013 tons, or 10.84% less than the last year. 

The coke tonnage was 1,114,966 tons, a decrease of 100,602 
tons, or 8.28%. 

The revenue from haulage of coal and coke decreased 
$877 ,934 19, or 5.20%. 

The coal and coke tonnage was 46.74° 
enue tonnage hauled. 


GENERAL FREIGHT TRAFFIC. 
The total revenue freight traffic of the Company during 
the year, including merchandise, coal and coke, was 38,125,- 
409 tons, a decrease of 2,862,584 tons, or 6.98 per cent. 


4 


O 


| tons, or .79 per cent. 


per cent. The average train load-of revenue freight was 
590.31 tons, a decrease of 6.44 tons, or 1.08 per cent. In- 
cluding Company’s freight, the average train load was 641.32 
tons, a decrease of 5.82 tons, or .90 per cent. The average 
carload of revenue freight was 21.27 tons, a decrease of .17 
Including Company’s freight, the 
average carload was 23.11 tons, a decrease of .14 tons,or.60 


| per cent less than last year. 


—$1,660,371 40 


+$2,077,247 00 | 


of the total rev- | 


PASSENGER TRAFFIC. 
The total number of passengers carried during the year was 
27,628 ,242, an inerease of 265,406, or .97 per cent. 
The number of passengers carried one mile was 651,393,- 
355, an increase of 4,367,228 passenger miles, or .67 per cent. 
The increase in gross revenue therefrom was $33,316,49, 
or .33 per cent. 
The average fare received from each passenger per mile 
was 1.573 cents, a decrease of .006 cents, or .38 per cent. 
The average distance traveled was 23.58 miles, a decrease 
of .07 miles, or .29 per cent. 
The average fare received from each passenger was 37.09 
cents, a decrease of .24 cents. 
The passenger train mileage was 10,170,532 train miles, a 
decrease of .59 per cent. 
The passenger train revenue per train mile was $1.324, an 
increase of .53 per cent. 
The average number of passengers in each train was 64.05, 
an increase of .81 passenger, or 1.28 per cent. 
The average number of passengers in each car was 16.91, 
/an inerease of .14 passenger, or .83 per cent. 
__ Of the total number of passengers carried, 26,896,144 were 
local and 732,098 were through passengers, the local traffic 
_ showing an increase in number of passengers carried and a 
slight decrease in the average revenue received per passenger 
per mile. The number of through passengers decreased, 
while the average revenue received per passenger per mile 
shows a slight increase. 
MAIL. 
| A partial adjustment of the compensation for transporta- 
tion of United States Mail was made during the year, result- 
ing in an increased revenue of $41,799 10, or 10.14 per cent. 


EXPRESS. 


| The reduction in rates by the express companies and loss in 
| volume of business due to Parcel Post, is reflected in the reve- 
' nue from transportation of express, which shows a decrease 


—$3,741,031 22 | of $84,910 14, or 4.89 per cent. 


| MILK. 


Revenue from transportation of milk was $985,664 98, an 
increase of $21,421 78, or 2.22 per cent. 


MISCELLANEOUS. 


Revenue from miscellaneous sources was $1,685,262 17, a 
decrease of $105,837 43, or 5.91 per cent. 


OPERATING EXPENSES. 
MAINTENANCE OF WAY AND STRUCTURES. 


The expense of Maintenance of Way and Structures was 
$6,998 ,746 35, an increase of $729,686 87, or 11.64 per cent. 
The details of this account in Table No. 10 show that among 
the principal items increased are Ties, Rails, Track Main- 
tenance, Removal of Snow, Sand and Ice, and Signals and 
Interlocking Plants. 

60 bridges were reconstructed or are in the course of re- 
construction, 303 repaired and 91 re-painted. 

25,098 tons of new 100-pound, 12,737 tons of new 90-pound 
and 2,417 tons of new 80-pound steel rails were laid, with the 
necessary frogs, switches, etc. 

1,206,993 cross ties and 2,791,211 feet of switch timber 
were used in the track, with 839,086 tie plates. 

146.05 miles of track were fully ballasted and 15.35 miles 
of track were partially ballasted. 

79 miles right-of-way fences were built. 

31.74 miles of passing and other sidings and 7.68 miles- 
industrial side tracks were constructed. 

Stations at Huntington and Rochester, Ind., were en- 
larged, and the stations at Hutchins and Rasselas were re- 
built. At West Nutley, Horseheads, Mount Morris, 
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Rochester, N. Y., Buffalo and Warren the stations were re- 
modeled. 


MAINTENANCE OF EQUIPMENT. 

Maintenance of Equipment expenses were $11,314,881 41, 
an increase of $515,811 62, or 4.78 per cent more than last 
year. The details are shown in Table No. 10. 

The total tractive power of locomotives is 49,007,245 
pounds, an increase of 3,030,646 pounds. 

The total number of locomotives at the close of the fiscal 
year was 1,501, an increase of 40. 68 new locomotives were 
received, 18 old locomotives were scrapped and 10 were sold. 

The average age of locomotives is 13 years 11 months. 

The average mileage made by steam locomotives was 
22,214 miles, a decrease of 1,474 miles, 6.22 per cent. 

The average mileage made by motor cars was 29,467miles, 
an increase of 601 miles, 2.08 per cent. 

One tug-boat was purchased and two condemned, one 
steam barge built, six covered barges built and twenty-four 
purchased, two open barges and three car floats purchased. 
the floating equipment in New York Harbor and on the 
Great Lakes was fully maintained. 

The changes in equipment during the year are shown in 


Table No. 14. 
TRAFFIC EXPENSES. 
Traffic expenses increased $62,987 42, or 4.33 per cent. 
TRANSPORTATION EXPENSES. 

Transportation Expenses were $21,523,448 44, an in- 
crease of $604,774 67, equal to 2.89 per cent. | 

Table No. 10 indicates that the increases are quite general, 
two of the principal items being increase in the price of fuel 
for locomotives and settlements for loss and damage—freight. 

GENERAL EXPENSES. 

General Expenses were $1,481,375 06, compared with 
$1,264 463 46 for last year, an increase of 17.15 per cent, 
as per detail shown in Table No. 10. 

TAXES. 

The Taxes for the year were $1,865,726 74, a decrease of 
$69,391 37, or 3.59 per cent. 

ADDITIONS AND BETTERMENTS—ROAD. 

The Capital Account Additions and Betterments for the 
year is charged with $5,438,378 79, as follows : 

Right of Way and Station Grounds 





Protection of B es. hc Ss ee 1,657 51 
Grade Reduction and Changes of Line___...._..-...------ 245 1 
yo ml el ay i RR ee eee 3,264 38 
eae, “eeetans en Cmiwerte os. woos oe eee Sle 14,049 83 
pe a a SN See 3,957 633 26 
Sidi Ti Set a Wites one doa aes nano ekecues « 96.118 64 
Te a tate. Ob 5 oo. 2 Lae kb us Sk won ceden 189,473 12 
Elimination of Grade Crossings. ...............-.....-.-- 164,143 22 
ELE a a be telegeles Bh <i 1,365 54 
Block and Other Signal Apparatus---__..............----.-. 555,027 36 
Telegraph and Telephone Lines--_-_....-.......----.----. 8,251 93 
Station Bulidings and Fixtures. ._...................---. 54,059 19 
Shops, Enginehouses and Turntables_-_-----.-_-....-_---- 20,404 34 
cp OS OU€R eee eee eee eieoss « 39,351 14 
Wane anh Wret Mtetite nn oo ns ih em neon ek 44.135 46 
Grain Elevators and Storage Warehouses___.____...___----_ 967 94 
ih Sern i oe Cake eadas Cr.41,857 65 
eee ee TNO an is cde ce cedancaeosena 11,740 04 
ae ek eae ree Teme me! hen whe ely $5 438,378 79 
ADDITIONS AND BETTERMENTS—EQUIPMENT. 


Capital Account has been charged during the year with 
$8 ,534,581 77 for additional equipment as follows : 
SEE orien nee Los ep ie « 
Ue, Re J et eae cae ea ee 
pe CS 8 Bg, oa a ee. Cae wae 5 y 
25 Express Cars 237.870 46 


ww 


b 


I ae Lmaeanh ae 28 ,633 6 
eee EE EE OE CE ae ee ay >,140 00 
PE GIES ROE, CREF 19,860 80 
I nT al dee wo ap tnon 125,560 23 
rot) 1. aos cb. ceewabobcacecaee 46,105 00 
2W RS I a ee a ee 74,551 27 
40, W én Lighters__..____ ice Ee tac ot ener bitin: co dente akin 113,552 51 
eo, oo Ce et he blanwdedsededue 28,185 32 
50 Locomotives (partial payment).___.............---. 75,566 84 
80 Refrigerator Cars (partial ne A a che 96,130 60 
5 Caboose Cars (partial Fa bn Seeireeuus .cneicacacs 1,695 03 
25 Passenger Cars (partialypayment) ____.......-...---- 8,326 42 
3 Tugs and 2 Car Floats Ppartial 0 Pe ey 54,634 57 
» | BRR See ae ee OS © ee eee $8 534,581 77 


ADDITIONS AND BETTERMENTS—INCOME. 


During the year $502,742 77 has been appropriated from 
Eneamne or additions and betterments, to the property as 
ollows : 


Righh of OO Ne TR, I ne $9,430 91 
ace ee ee ae, ee ere EH 
Grade Reductions and Changes of Line. ___________._____-- 2 
Bridges, Trestles and. Culwerts..._/...................-- 108,110 61 
on, ae bh ab op ak opment 236,537 62 
Improved Frogs and Switches.........................<-. 2,390.04 
Track Fastenings and Apputenances_________.._....._--.. 231,631 30 
pS Pee. se eh Sy sueweee lcs... <e 321,194 55 
—— and tee Re cae wn anew amaio 16.433 Ss 
EN: PES Be Cee eee ; : 
i nnn nek nth nc ce bliwhee<deneatnb 475 21 
Elimination of Grade Crossings._______________________-- £96 60 
Interlocking Apparatus. _-_-_-_..__._._._- SGA ite o 8,644 89 
Block and Other Signal Apparatus________._._..._..._. -. 55.033 83 
Telegraph and Telephone Lines... ._...._........-....--- 37 351 26 
Station Buildings and, Fixtures. .....................-.--- 26,380 33 
Roadway Machinery and a Ree mp en ge 928 52 
Shops, Enginehouses and Turntables._...............-.-. 3.762 25 
Shop Machinery and Tools________.--_ 222222 L IIIT IIT 2:220 25 
WI ROI, 0 a oo nd oe ado ewan a dasismemse 1 33 
SE Ce in ok. es oes Sho Gee sae oun nm « 93.137 50 j 
Other additions and ee Pe Set, Pea Sy ee re 546 02 
Te i in ns elie inn = ener arab 12,518.20 
Se Ge LON co co. wokonnccass cabebpueuees 10,619 05 
350 Caboose Cars (partial payment) -_............-.....-- 7,943: 26 
259 Cinder Cars (partial payment) __-............-.....-. 34,438 67 
} Dynamometer Oar (Daiamed) .........55.5 22 scout 589 99 


10, 9 
260,727 77 


Miscellaneous Equipment 





EE Fi egci dha eaumesr gash <annan <eageuns $1,495,603 33 
Less credits account of property destroyed 
or sold, as follows : 


$133,776 83 
624,383 54 
37 67 


Passenger—Train Cars_.-......-...--------- 566 
po eg ea es 37 ,000 
Work Wauipnient EE a DEE RR pee Gh be ME ier ih 96,585 23 
Mi wee eee ea ape Eee ee wR 30010 83 
IROCE IRENE in aint a em oC adn in Re dee @ A 992,860 56 
tal, nk hinted detain nies ann is ended ete deeds $502 ,742 77 
EQUIPMENT TRUSTS. 
The balance outstanding June 30 1913 on 
Equipment Trusts created prior to this 
pO PUES BA SS ¢ 6 LR bk SPT! $14,108,900 00 
Payments made during the year__....--.------ 2,642,000 00 
Seowing: 6; Udlenen Gbiisic. S06 needed aed ete $11,466,000 00 
Equipment Trusts were made during the year 
covering : 
aie ais ch eal $3,670,000 00 
DE SP ER ow rdadh cal ea ad biws aides 
, EE SO RE I TIEN 1,000,000 00 
ie a. are wisn taimiiviteriinth pelea 1,120,000 00 
PE otc oa 4 ben cadenacasussda 218,948 94 
Dip SEE GIRS iio 6 is He oo nn HES ese eee 230,000 00 
$6,238,948 94 
Payments made to June 30 1914. _-_____------ 487 ,491 49 


TE Dy OPER So Sse nacclwsavedoanccasaecetu 5,751,457 45 


Hawipment Trusts outstanding June 30 1914____..._------ $17,217,457 45 
Total Payments made during the year__-_..__----..----- $3,129,491 49 


CAPITAL STOCK. 


The Company’s outstanding Capital Stock remains un- 
changed. 





Authorized. Tssued. 
Non-cumulative 4% First Preferred___...---- $48,000,000 $47,892,400 
Non-cumulative 4% Second Preferred________ 16,000,000 16,000,000 
I 2 ee er 153,000,000 112,378,900 
| ERR aipranciecibeto hence Spee Semen 2 $217,000,000 $176,271,300 


BONDED DEBT. 


Of the Prior and General Lien bonds secured by the First 
Consolidated Mortgage Deed, an additional $2,000,060 
General Lien Bonds have been issued during the year. There 
has been no inerease in the amount of bonds secured by the 
General Mortgage. 

Total amount of bonds issued under these mortgages 
now outstanding: 








BE RR, I tere is Kenerinn es ime > agg hn 0s ty pen $35, ‘ 

Gere Oe ENN ce da tacddkd ona tcedeh chu abe wuee 51,724,000 

COCR IN 6 ok 6k ok ord BWe cde Gans < dU ee 2; ; 

INCOME STATEMENT. 

pk edhe oe eee Re Ee es ies $60,983,574 90 

Operating Expenses and Taxes___.....___.._.-.--_------ 48,224,006 97 
Cir PO. occa kwcdneed<scel wen canna $12,759,567 93 

I ola cite aus se bdin mals hd s Ga kenenss ete 2,852,654 26 
I I i ia ie oe i: So cop ce chi a $15,612,222 19 


14,189,246 99 


NGS SOONG sod dL ebb. Wess iiss... ds dee as .. $1,422,975 20 

Appropriated to Sinking Funds__-____.____--_- $760,709 33 
Appropriated for Additions and Betterments._._ 502,742 77 1,263,452 10 
$159,523 10 





FINANCIAL. 


The financial condition at the close of the fiscal year is 
shown by the General Balance Sheet, Table No. 4. 

During the year your Company has received from the 
Trustee $2,000,000 General Lien Bonds, being the four- 
teenth and fifteenth millions of the $17,000,000 of General 
Lien Bonds reserved for construction purposes. 

On April 1 1914 $13,500,000 three-year five and one-half 
per cent Collateral Gold Notes and on April 8 a special note 
maturing October 1 1914 for $1,000,000 were issued, the 
proceeds thereof being applied toward the payment of $12,- 
500,000 Collateral Gold Notes and $2,500,000 short-term 
notes maturing April 8 1914, $500,000 of the last-mentioned 
notes being retired. 

Special promissory notes. for $5,000,000, due October 1 
1914, were issued on March 2 1914 to cover amounts there- 
tofore expended from current funds for construction pur- 
poses. 

Statements of charges to, “Additions. and Betterments” 
shown herein explain the increase in the account ‘“‘Investment 
Since June 30 1907.” 

Depreciation on equipment during the year, was $1,234,- 
163 44, as shown by the increase in the account ‘Reserve 
for Accrued, Depreeiation—Cr.” 

The increase in the account “Securities of Proprietary, 
Affiliated and Controlled Com es—Pledged,” “Funded 
Debt,” is caused by including Erie & Jersey Railroad bonds 
and Genesee River Rajlroad. bonds with the securities. pledged 
under the indenture of April 8 1914, securing payment of the 
special $1,000,000 note mentioned above, less Chicago & 

— Indiana, Ratleaad bonds, released from pledge and 
sold. 
$336,000 Erie Railroad, Company Pennsylvania Collateral 
| Bonds pledged under the Collateral Indenture of April 8 
. 1911 were released. and sold; $2,000,000. General Lien Bonds 
| were pled under the new Collateral Indenture dated 
| April 1 1914, which items explain the increase in, the account 
| “Securities Issued or Assumed—Pledged”’ ‘‘Funded Debt.’’ 
| The decrease in “Securities of Proprietary, Affiliated and 
Controlled Companies—Unpledged,”’ “Funded Debt,” is 














_— 


due to the pledging of the bonds of Erie & Jersey Railroad 
and Genesee River Railroad heretofore mentioned, and sale 
of $174,000 Chicago & Western Indiana Railroad bonds, less 
a slight increase due to miscellaneous securities acq . 

“Advances to Proprietary, Affiliated and Controlled Com- 

ies for Construction, Equipment and Betterments,” 
increased $68,100 24, representing amounts advanced to the 
Long Dock Company, Penhorn Creek Railroad Company 
and the Industrial Center Land Company. 

Imira Corning & Waverly Railway bonds valued at $686,- 
875 acquired during the year, bonds of the same company, 
$100,000 heretofore shown as unpledged, and New Jersey & 
New York Railroad Company capital stock, were pledged 
under the Indentures of April 1 1914, and Mutual Terminal 
Company and other miscellaneous securities were acquired, 
wilak sapleins the changes in the accounts ‘‘Miscellaneous 
Investments,” ‘Securities Pledged” and ‘Securities Un- 
pledged.” 

The decrease of $814,562 12 in the account ‘‘Temporary 
Advances to Proprietary, Affiliated and Controlled Com- 
panies,’’ is ey eee by credits account securities 
received from the Southern Tier Development Company 
and the Erie Land & Improvement Company, in reimburse- 
ment for advances made in previous years. 

“‘Working Funds” decreased $89,232 75 account of reduc- 
oon in advances made to the Erie Despatch Fast Freight 

e. 
There is an increase of $765,051 64 in the account ‘‘Cash 
and Securities in Sinking and Redemption Funds,’ repre- 
senting increased balances in Akron & Barberton Belt Rail- 
road, Chicago & Western Indiana Railroad and Pennsyl- 
vania Collateral Sinking Funds.”’ 

The increase in ‘‘Mortgage Bonds,” “Collateral Trust 
Bonds” and “Equipment Trust Obligations’ has been here- 
tofore explained. 

The decrease of $55,465 89 in “Miscellaneous Funded 
Obligations” is due to the payment of real estate mortgages, 
reduction in obligations issued for construction work, less 
amount of mortgages assumed on property acquired during 
the year. 

The account ‘Loans and Bills Payable,’’ ‘$6,000,000, rep- 
resents special notes maturing October 1 1914, heretofore 
mentioned. 

The increase of $861,425 99 in the account ‘‘Reserves from 
Income or Surplus,’’ represents 10 cents per ton on coal 
mined from the mines of the Pennsylvania Coal Company 
during the fiscal year, together with interest on the Erie 
Railroad Company Pennsylvania Collateral Bonds pur- 
chased by the Trustee and held in the Trust Account. 

All of the securities for construction purposes turned over 
by the Erie Reorganization Committee have been converted 
into cash, as follows: 











Value as Placed Cash 
on the Books Realized 
January 1897. from Sale. 
$115,200 00 Buffalo & Southwestern RR. 2d Lien Bonds. $126,720 00 
405,000 00 Erie RR. Company Prior Lien Bonds_-_-_-_-_-_- 414,000 00 
364,055 22 New York & Greenwood Lake Ry. Prior 
aay ear 385,570 22 
1,034,400 00 Erie RR. Company General Lien Bonds____ 1,214,908 93 
630,000 00 Delaware & Hudson Exclusive Car Trust 
I a ka 630,000 00 
202,000 00 Car Trust of New York Certificates________ 202,000 00 
$2,750,655 22 $2,973,199 15 


In addition to these securities there have been certified 
by the Trustee of the Erie Railroad Company First Con- 
solidated Mortgage Deed and turned over to your Company 
in reimbursement for expenditures already made, $5,000,000 
Erie Railroad Company Prior Lien Bonds and $15,000,000 
Erie Railroad Company General Lien Bonds; and by the 
Trustee of the Erie Railroad Company General Mortgage 
$32,000,000 Erie Railroad Company Convertible Bonds. 

Of these securities the following have been converted into 

. Cash Realized 

Par Value. from Sale. 

55.000 000 00 Erie Railroad Company Prior Lien Bonds__. $4,539,884 27 


3, ,000 00 Erie Railroad Co. General Lien Bonds_-_____ 2,484,111 11 
21,015,000 00 Erie Railroad Co. Convertible Bonds. ___... 19,215,000 00 


$29,015,000 00 $26,238,995 38 


leaving still owned by the Company: 
Erie Ra Company General Lien Bonds__........-... $12,000,000 00 
Erie Railroad Company Convertible Bonds_-__..........-.- 10,985,000 00 


From December 1 1895 to June 30 1914 the Company has 
received cash from all sources for Construction and Equip- 
ment purposes as follows: 


$500,000 00 Sale of Erie & Wyoming Valley Railroad Co. Capital Stock. 
500,000 00 Settlement of account with the National Transit Co. 

4,343,850 13 From the Erie Reorganization Committee. 

2,973,199 15 Proceeds of sale of securities received from the Erie Re- 
organization Committee. 

7,023,995 38 Proceeds of sale of securities received from the Farmers’ 
Loan & Trust Co., Trustee. 

19,215,000 00 Proceeds of sale of securities received from the Standard 
Trust Com ~ | of New York, Trustee. 

9,382,081 23 Proceeds of sale of Coliateral Gold Notes. 

230,227 05 Proceeds of sale of securities received for the purchase of 
Erie & Wyoming Mes d Railroad Equi ment. 

2,500 00 Sale of Pittsburgh Chartiers & Youghiogheny Railroad Co. 
Bonds uired from the Receivers of the New York 
Lake Erie & Western Railroad Co. 

457,867 50 Sale June 1 1899 of Capital Stock of the Northern Railroad 
Company of New Jersey, originally paid for by the Erie 
Reorganization Committee from Construction Funds. 

740,000 00 Sale of Union Dry Dock 


o nqpersy and franchises. 
ae Soe 22 Special Tax e by Erie Reorganization Com- 


This amount has been applied]to partially reimburse the 
Company for the following expenditures: 


ttee, returned June “4 1 + the British Government . 
sare other EE REREEREEBELEERES Em 
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$457,867 50 Purchase of Northern Railroad Company of New Jersey 


a * 
1,729,611 68 New York Lake Erie & Western Car Trusts. 
65,000 00 Payment of Mortgages on Real Estate. 
348,377 50 Disbursed on account of Union Steamboat Company in 
pian & Me sChie 206 is balding of coquning 
ro y- 
111,241 84 se ecuverchip New York Lake Erie & Western 
Company. 
30,437,216 62 New Construction. 
44,740,648 62 New Equipment. 


$77,889,963 76 


Your Company has expended from current cash for con- 
struction an net p from Dee. 1 1895 to 
June 30 1914 $32,413,254 10, for which it is or will be en- 
titled to be reimbursed from the sale of either Erie Railroad 
Company General Lien Bonds or Erie Railroad Company 
Convertible Bonds. 

_ The amount shown as expended for “New Equipment” 
includes payments ting $18,233,086 33 for cars and 
locomotives covered by equipment trusts. 


GENERAL REMARKS. 


Additions and Betterments to the property and equipment 
of the Company, aggregating $14,475,703 33, have been 
made during the year, as per tables shown. 

On March 2 1914 special promissory notes for $5,000,000, 
due Oct. 1 1914, were issued to cover amounts theretofore 
expended from current funds for construction purposes. 

On April 8 1914 the Company’s notes aggregating $15,- 
000,000 matured, of which ,000 were retired, the bal- 
ance being paid from the proceeds of $13,500,000 Collateral 
Gold Notes maturing April 1 1917, and a special note for 
$1,000,000 maturing Oct. 1 1914. 

The special notes, $5,000,000 and $1,000,000, mentioned 
above, have been renewed on favorable terms to March 1 
1915, and the Company’s three-year Collateral Gold Notes 
$4,550,000, due Oct. 1 1914, have been renewed for one year. 

The double-tracking, grade reductions and changes of 
alignment between Marion, Ohio, and Lomax, Ind., is com- 
pleted, with the exception of about two miles near Laketon, 
Ind., and four miles near Akron, Ind., the completion of the 
work at these two points having been defe in February 
1914. It is expected that the uncompleted portion will be 
finished by January 1915. 

With the completion of the work between Lomax and 
Griffith, Ind., for which surveys have been made, the double- 
tracking of the Chicago & Erie Railroad will be accomplished. 

The double-tracking , grade reductions and changes of 
alignment on the Meadville Division between Red House and 
Steamburg, N. Y., and between Corry and Meadville, Pa., 
has been completed. 

There were added to the floating equipment of the Com- 
pany in New York Harbor one tug, one steam barge, thirty 
covered barges, two open barges and one steel and two 
wooden car floats. 

During the year thirty-five hundred box cars, five hun- 
dred drop-end gondolas, fifteen hundred hopper bottom gon- 
dolas, sixty locomotives and twenty-five express cars were 
added to the equipment. 

Grade crossings have been eliminated at Narrowsburg, 
Barton, East First Street, Corning, Columbia Street, Corn- 
ing, Main Street, Buffalo, Delaware Avenue, Buffalo, Col- 
lins and Gowanda, N. Y. 

The work of yee pag oo | grade crossings at Nanuet, Otis- 
ville, Military Road, Buffalo, and Jamestown, N. Y., is in 
progress. 

he Inter-State Commerce Commission’s order denying 
the application of the railroads for a five per cent increase 
in freight rates resulted in further stagnating the business of 
your Company and the country. Attention is called to the 
minority report of the Commission. The carrier’s applica- 
tion for a re-hearing having been granted, it is ho that a 
modification of the order may be obtained which will fur- 
nish a substantial increase in revenues. 

To avoid the so-called interlocking directorate feature 
involved, Messrs. H. P. Davison, James J. Goodwin, Robert 
S. Lovett, Charles A. Peabody and Charles Steele resigned 
as Directors of your Company. Messrs. Dwight W. Mor- 
row and Albert H. Wiggin were elected to the Board. Since 
the close of the fiscal year Mr. Dwight W. Morrow resigned 
and Mr. Gates W. MecGarrah was elected to the Board. 

Mr. D. W. Cooke was elected Vice-President and General 
Traffic Manager on Jan. 28 1914. 

Mr. A. J. Stone was elected Vice-President and General 
Manager on July 1 1914. 


F Mr.’John’C.'Stuart, late Vice-President in charge of Oper. 
ation, died March 4 1914. He was a valued officer and 
rendered your Company intelligent and loyal service for 
many years. 

EA 


$28 ,297 ,226 76, equivalent to 61.04 per cent of the Total 
Operating Expenses, was paid by the Company direct to 
labor, being distributed among 38,782 employees. 
The efficient services of the officers and employees are 
hereby acknowledged. 
By order of the Board, 
Respectfully submitted 
F. D. UNDERWOOD, 
President. 
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TABLE 4.—CONDENSED GENERAL BALANCE SHEET (ENTIRE SYSTEM), COMPARATIVE—JUNE 30 1914 AND JUNE 30 1913. 



























































June 30 1913. ASSETS. June 30 1914. 
PROPERTY INVESTMENT— 
Road and Equipment— 
$272,239,.017 24 srverenens 80. cun® SO $007... cnncdncocacesenesidcesil eee bebe as $272 ,239,017 24 
save Since June 30 1907: 
SST en eee eT BS adc dink wo nwdunbedcdveccunbaccelncak ee ee es ae 25,712,848 21 
14,758,040 95 Sm eh Gh tb cechinttn exmininte sn tetas chiabiaine wr deans hid ann deme a Ree ke ae 22,700,147 39 
$320 ,652,012 84 
Cr6,828,136 91 Reserve for Accrued Deprociatiog—= 2... ...-ceccdscccccccncbbscduwsuceesbecdsiossscnun Cr8,062,300 35 
$312,589,712 49 
Securities: 
— Lf Proprietary, Affiliated, and Controlled Companies—Pledged— 
FF} eS RIOR 68 5 EA ES os OR etn op ES UR eee ane $30,683,650 00 
45,659,200 00 Funded 1 Debt id ake Wie el os os cheglag ok > a te 5 ce dneaaaatichsiendthaees obi aaladllib cance Win oltiiabiiath been ies 46,735,200 00 
77,418,850 00 
Securities Issued or Assumed—Pledged— 
25,160,000 00 WHOS BING 5 Ceiba dnnc cccudsbinednbibananbalsginte ditlbiel daitad Dideiiey wi aliments bene 26,824,000 00 
Soom ¢ of Proprietary, AmEntes, and Controlled Companies—Unpledged— 
i Rie te aR ATE PS PRG ERE RE Op coe Spe ne $773,538 44 
1,628,471 73 Funded ain Hedeaias eich iOS aus icecaimn aves aioe dadabiilicnielnamninn «io +: aibdiake di uadatieadiid Sree kaitunae eh 161,496 73 
Gere a i). te cies; TI, oa oe < etiam ce ckancbeenicwgsabeebeinusc nce sdebaeeessee ee 600,000 00 
1,535,035 17 
Other Investments: 
4,997 ,654 45 Advances to Proprietary, Affiliated, and Controlled Companies for Construction, Equipment, x 
CE Ses cnc cuntoneminsanane caudate mpdiined diamine abiddbiateldhasininat kee 5,065,754 69 
M llaneous Investments 
8,285 93 Physical rrypew ii alti hdd insane indo ep linainhsencl wi Wit anc ghia mens ie eastiserihin do aan abate ade aaa ae $21,019 81 
27,520,481 00 Ss Sd an tr an cove cee skcapcssahhcs da-eniestalin wa seeaien akin chicas SS AAI, dh egg eel eligi Mal Mlk es ei 28,691,733 37 
6,589,567 97 CED oa wcivdccccudbkkecundhbbdeces nddabeccdbbblbdincsnaubbbeatbed 6,118,599 48 
34,831,352 66 
WORKING ASSETS— 
rT er en ic ociucrebdhcuunk naiwandtnnd sandenedd wa eiibmambimsae $6,297,438 51 
Marketable Securities 
17,982 18 I an ache a as pds teh da oe etce niet tein epapiisbaeedan vs tsk ap oh ai:ehlan neh thatiesleciehdaela ina aan lo 47,585 78 
Faerie ae s I sc cttinendittbobs nwdaceesncdanchhhdinnbdiddesnndebibeadhshuan 278 93 
55,024 60 Si Cl Sn SEE 0s bn oaivdciat ahem an road esdenianssabidanbenbbbbiesécebebiaanwe 35,024 60 
1,607 ,339 Traffic and Car-Service Balances Due from Other Companies___............---------- eee 2,381,503 92 
1,629,686 93 Net Balance Due from Agents and Conductors..._.... ..--. 22 eee eee eee 1,351,572 20 
2,680,271 44 i es PCED. cicccsnebachsddcacannaence ckiaatinns dcaiene ohmanieelinean aden 2,640,381 23 
5,981,294 93 PE GG, BORE a dicbinddnccmsddcdeniccdencesddbasodanedbetiecdal bouesdenutan 5,566,269 10 
18,320,054 27 
ACCRUED INCOME NOT DUE— 
7,882 00 UVemenees Tater. Soeeeenes end Rants. Boectivalltus sce -<cndodidnvewedku= deesdbbidtibbiecn ldadsnckewebed 9,382 00 
DiNAdvances: DEBIT ITEMS— 
vances: 
5,408,875 21 oe ee to Proprietary, Affiliated, and Controlled Companies_-............-. $4,594,313 09 
140,690 16 Wor ye ence iat css cpm og os cs ah los ch ce dv a tvs nlapiincgpdi cp Wied te th bn tg da hs a AERA tities Sp te 51,457 41 
4,645,770 50 
28,307 16 Rants | SD: NE Oe SPO ao. 5 lid add ne ens cn cis pen deb mieaiela oo mrthia ne cheese adite thin einen ae nis d 88 
604,024 59 Spestal e OE as dod i nein dine wining Gubniind~ ohibbtpe eben we dhbwwea dalemaike wis trenbuind btteiaassaetae 225,374 77 
5,531,110 81 ash and Securities in Sinking and Redemption Funds............ 2.22... ence eee ee lene eee eee 6,296,162 45 
300 00 Cash and Securities in Insurance and Other Reserve Funds-............22-2- 2 eee eee 00 
163,998 94 CURED BOO SIGE Bo ddencdicéccnccdkctvddccdédiqdaunesccceocecsndsbsbesbesdadaanhas anueeia 282,640 54 
$476,567 ,016 83 $488,106,210 42 
LIABILITIES 
STOCK— 
Capital Stock; 
$112,378,900 00 CO fice eed ca dilvbnian one dondkicinin MAREE dbn ddim ncaa ebewes $112 ,378,900 00 
47,892,400 00 ee Ss ee ns ccboncockedieabéhindatacdebedbwdounudbdoemswe 47 ,892 ,400 00 
16,000,000 00 ee COTES SUC O I iikink 0k ccccmnetttebdndocescctnnckntibbdbntibbicicaing 16, ,000 00 
$176,271,300 00 
MORTGAGE, Bebe” AND SECURED DEBT— 
164,110,900 00 "Tecteons Ep thibticebbnndctecatbeastondbbuadnuiinnnwesetenihnddudimitheiilios, 0,900 00 
64,749,500 00 Collateral Trust a See 49,500 00 
14,108,000 00 aot Trust Obligatio »217,457 45 
1,158,531 52 Miscellaneous Funded Obligations otaendanedasesginns cesdvbeubocacedhagsumtbbethadans .103,065 63 
250,180,923 08 
WORKING LIABILITIES— 
22,466 42 ES TE EE Skis be onngh odes sinsindiscnnsdeeeewbdbiuduenngegaccenieltosnen $6 ,000 ,000 
2,340,711 52 Traffic and Car-Service Balances Due to Other Companies_-_-....-----.-- 2+ eek 2,995,069 24 
,749,302 40 IS, TOMO GE VEE. ING on nc cncvescundkéanennctadawtbbacbinshbandseoedbbie 4,374,590 95 
26,442 44 ED SOON CD nn oe dng 6 hb ye ge nc onudesdccccsseebhneosdsedennstoudblunwes 27,515 51 
.999,064 55 Matured Interest, Dividends, and Rents Unpaid._..-............--...---- eee 2,045,153 48 
471,225 00 Matured Mortgage, Bonded, and Secured Debt Unpaid_--°°°2222DIIIIIIIIIIIIIIIIIZIIIIII 225 00 15.000 ane 16 
ACCRUED LIABILITING NOT DUE— 
2,475,170 36 Unmatured Interest, Dividends, and Rents Payable...................-.---.-------------- |e diteibibabciechadnneds 2,358,359 82 
DE FERRED CREDIT ITEMS— 
4,022 18 Unex on Premsemes on Outstending Dundee Dis niin osckcad so ckeiciencdtideknn de. coh ks 
184,116 43 CORE FOG Ae Sn ccncndencaccqdeengapebbnvhigidnvicdénddachésasaceebeeabnodntain 216,923 96 
APPROPRIATED SURPLUS— 
4,274,594 56 Additions to Property Since June 30 1907, through Income-.-.-..........--.------- +--+ eee $4,777 337 33 


5,732,470 39 


31,889,199 06 








Reserves from Income or Surplus: 
Invested in Sinking and Redemption Funds 


PROFIT AND LOSS— 
Balanc 





6,593,896 38 








11,371,233 71 





























See Ob we cSheSSreneneede cegscovesnesSacnuGnetbohs oSénnses Gh4eennsesoebasebenndeatsoossedhasnes 31,818,915 67 
$476,567 016 83 $488 ,106,210 42 
TABLE 2.—INCOME STATEMENT (ENTIRE SYSTEM) FOR THE YEAR ENDING JUNE 30 1914. 

Operating Expenses— | Weed Be 900 Wetec aan dee ndtddbitciectiis 1,422,975 20 
Rail Operations: Agproprited to Sinking and Other Reserve ° ’ 
Maintenance of Way and Structures_____ $6,998,746 35 L: ” FURR ange eddtubmeseeled habia biota’ $760,709 33 
saint engnce of Equipment. ~............ 11,314,881 41 Appropriated for Additions and Betterments 502,742 77 
TOO SOO i icine akansadidebe 516, 70 1,263,452 10 
Transportation Expenses ............... 21,523,448 44 _ 
ee MENE . ccc eacdceccucnehootk ,481,375 06 Balance for Year Transferred to Credit of Profit and 
$42,835,347 96 onnaten teed om Agi sishboannasonshphedonmnbindee a $159,523 10 
Outside Operations: _ 
ETE RR a $2,637,453 03 Raif ‘Operations: , 7" 
Coal Storage : and Shipping Plants_._..__- 2557 25 SO ee «Pa nnanaennsnnccncnnscoce $26,770,218 39 
Po sn ccacdscncsbaddslache $02,921 99 Penge a Sater aeneesnenenweccnsesecs erty see 
——————_ 3,522,982 27 | jpapmser-------------------------0--- 248-072 08 
Total Operating Expenses-__................---.-- $46,358,280 23 vy yopddebhaboeh dpemaambhaexcieaen 1,651,772 88 
int Ca ecchbbbbndbetibbenradedbatitaeks 5,664 98 
TAX€S - ~ ~~ ~~ =~ 2-0 =~ 2 - anna anon enna nne- een ee = =---- _ 1,865,726 74 RIND a diinuuaduantsudidbindesans 1,688 563 17 
Total Operating Expenses and Taxes.___..._____-- $48,224,006 97 | Outside O ations: $57,804,813 64 
Deductions— NO SN cinlin nn halide on deaateaue $2,180,549 11 
Lease of Other Roads ee. Bae Table No. .7).... 48, 226. 702 18 Coal Btorage and Shipping Piants_....__ 347,516 25 
Tan We ee. ec ee 7772 ner haste) saree sick ame ct 1695 00 3,178,761 26 
Ce SET GEN. wbivicinticwctatskudestads 
EMOUIRMGOUD TIONG oon nd cdnnccctscndvccne 761 3a0 97 ore 
Interest nm Funded Debt: . Gross Operating Revenue. -_-_..................-.- $60,983,574 90 
we Bonds (See Tobie Mh unwcsskhecesualud 7,729,358 00 I 
io Collateral Gold Notes.................. Ba ‘492, 291 67 REE 2” Se ee aa ee $21,033 87 
1, teense $3 4S Seem eee ah 
¥ eee nike bbesbceaie ce 21,541 65 Se y Operated Properties—Profit.---. | 213.131 01 
ao yy yeeros ot 8 8 peeeeshen estab spat nencoas ee 
nterest on Uniunded Vept......------... Z11,909UU = $$} interest on Funded Securities.............. . 
SGU: din tdihs dwn ctsdwaterciida 124,767 13 Interest on Unfunded Sooueittes = 4 Accounts ws 424,453 14 
ease ums on Fun Debt...... J 
SE SR nse ccd avadscnsccuunbanbuecen 14,189,246 99 | = 
Nab Padé on bab bin cciesdtncdeeedcsdagtiwdedansen 1,422,975 20 SUtek Oar Wes heisdsidactncsccccadwtnstice 2,852,654 26 
$63 836,229 16 $63,836,229 16 
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TABLE 3.—PROFIT AND LOSS STATEMENT, YEAR ENDING JUNE 30 1914. 
Debits: | Credits: 
Debt Discount Extinguished through Surplus$379,250 00 See Rens: BE BOR nc cten cudetianmadenas $31,889,199 06 
Loss on Retired R and Equipment------ 53,296 82 Balance Transferred from Income Account_$159,523 10 
Delayed Income Debits._.....-.-.--...... 188.149 55 Delayed Income Credits.-.......-------- 25.718 50 
ew eenena 107,976 24 Miscellaneous Credits. ............-.-.-- 873,147 62 
Selenos Orodie’ Sunt $0 1014 texted to Genel Balance Oe setensactine 
t to G ance 
oe De eee 31,818,915 67 | 
$33,047,588 28 | $33,047,588 28 











' 











TABLE 16.—ANALYSIS OF TRAFFIC, REVENUE AND EXPENSES (ENTIRE SYSTEM) FOR THE SIX YEARS ENDING JUNE 30 1909, 
1910, 1911, 1912, 1913, AND 1914. 





1911. | 1912. 1913. | 



































1909. 1910. 1914. 

Mileage of road operated- - 2,230.814 2,227 .032 2,264.961 2,257 .666 2,257.402 2.257.402 

Freight Traffic— 
Number of tons of merchan- 

dise freight carried ----- 15,953,788 19,634,804 18,092,254 19,281,168 21,979,558 20,306,275 
Number of tons of coal and 

coke (OG... wiwssewsx~ 16,843 ,417 19,128,796 19,478,408 17,680,518 19,008,435 17,819,134 
Total number of tons of 

freight carried_-_--.-.--- 32,797 ,205 38,763,600 37,570,662 36,961,686 40,987,993 38,125,409 
Total number of tons of 

freight carried one mile_-_|6,008,714,174 6,414,731,680 6,825,581 ,956 6,823 560,318 7,730,675,050 7 428,034,970 
Average distance hauled per 

SIR TI coll 183.208 165.483 181.673 184.612 188.608 194.932 
Total freight revenue. ----- $35,189,788.82 $38,410,130.25 $39 936,548.96 $39,791 ,526.24 $44,345,739.10 $42 779,577.10 
Average revenue per ton per) 

Bs oa a kwKchasess |\Cents .586 (Cents .599 (Cents -585 |Cents .583 (Cents .574 Cents .576 
Freight revenue per mile of; 

Re eee $15,774.42 $17,247.23 $17,632.34 $17,625.07 $19,644.59 $18,950.80 
Freight revenue per train) ‘ 

° ORR: > Ga $2.74697 $2.96316 $3.0494 | $3.0757 $3.42318 $3.3997 

Average number of tons of| 

freight in each train -- - - -| 469.05 494.87 521.17 527.43 596.75 | 590.31 
Average number of tons of| | 

freight in each loaded car} 20.51 20.37 20.44 20.17 21.44 | 21.27 
Average number of tons of; 

freight in each train, in- 

cluding Company’s ma- - ms 

ESE ee | 516.86 540.70 571.18 580.64 647.14 | 641.32 

Passenger Traffic— 
No. of passengers carried..| 23,684,283 25,277 ,283 25,454,161 26,205 ,266 27,362,836 | 27,628,242 
No. of passengers carried | 

one “SS ae | 597,317,739 627 ,788,837 626,835,771 611,548,871 647 .026,127 651,393,355 
Av. distance per passenger | 25.2 24. .626 B.i 23. 93.57 
Total passenger revenue__-| $8,880,634.32 $9,459,963.21 $9,817,956.18 $9 623,115.41 $10,215,255.59 | $10,248,572.08 
Av. fare per pass. per mile_|Cents 1.487 ‘(Cents 1.507 (Cents Mi Cents 1.574 (Cents 7 iCents sf 
Total pass. train revenue_-| $11,565,227.52 | $12,368,328.25. | $12,786,155.90 $12,681 ,863.00 $13,473,637.46 | $13,465,451.09 
Pass. train revenue per mile ? | 

sea $5,184.31 $5,553.73 $5,645.20 $5,617.24 $5,968.65 $5,965.02 
Pass. train revenue per train a had ar " sett 

De. a adie s $1.17402 $1.25746 $1.28576 $1.24742) $1.31695) $1.32397 

Average number of passen- | | 

gers in each train------- 60.64 63.83 63.03 60.15 63.24 64.05 
Average number of passen- é 

gers in each car_-_-_----- 16.50 17.13 16.93 16.46 16.77 16.89 








Revenue and Expenses— 
Freight & passenger revenue 


$47,870,093 .46 
Freight & passenger revenue 


| 
| 
$44,070,423.14 | 
| 


$49 754,505.14 








$49,414,641.65 $54,560,994.69 | $53,028,149.98 











per mile of road_-_------ $19,755.31 $21,495.02 $21,967.05 $21,887.49 $24,169.82 $23,490.79 
Gross revenue all sources, 

Rail Operations- ------- $47 514,858.74 $51,830,719.93 | $53,820,050.22 $53 ,708,468.63 $59 465,185.04 $57 804,813.64 
Gross rev. per mile of road_ $21,299.34 $23,273.45 | $23,762.02 $23,789.38 $26,342.31 $25,606.79 
Gross revenue per train mile $2.10273 $2.28042 $2.344 2.33347 $2.57514 $2 54955 
Oper. expenses—Rail oper. $32,694,025.26 $34 ,454 769.34 | $35,849,891.37 $37,701 ,688.05 $40,705,175.78 | $42,835,347.96 
Oper. exp. per mile of road_ $14,655.65 $15,471.16 $15,828.04 16,699.41 $18,031.87 $18,975.51 
Oper. exp. per train mile_- -44684 .51592 -56 1. $1 .76274| .8893 
Net oper. rev.—Railoper--| $14,820,833.48 {| $17,375,950.59 $17 ,970,158.85 $16,006 ,780.58 $18,760,009.26 $14,969,465.68 
Net revenue per mile of road ,643.69 | 7,802.29 7,933.98 7, . ,310.44 $6 631.28 
Net revenue per train mile. Cents 65.588 Cents 76.450 (Cents 78.267 |Cents 69.545 |Cents 81.240 Cents 66.025 














United Paperboard Co.—Earnings Year End. May 3014: | 
(Compared with results of United Boxboard Co., predecessor co.] 
e€ 


Years Gross N Other Interest Depre- Balance, 
Ending— Earnings. Earnings. Income. Charges. ciation. Surplus. 
May 30 1914.-$508,404 $259,835 $7,523 $35,769 $99,009 $141,589 
Mar. 29 1913__ 470,902 199,871 ot ieee Bc the ei alate <2 aie 
There were outstanding May 30 1914 bills payable, $272,195, and arc- 


counts payable, $170,495; also $552,000 underlying liens on 4 of the mills 
maturing during 1919-1921, which are not liabilities of the United Paper- 
board Co.—V. 98, p. 1772. 


U. 8S. Realty & Improvement Co.—Div. Omitted.— 

The following statement was issued on Tuesday: ‘The board of directors 
at its meeting to-day took no action on the Sg oy of dec laring a dividend | 
on the stoek {$16,162,800} While the earnings for the period are in excess | 
dividend reyuirements, yet, owing to the prevailing unusual business 
conditions, the directors were of the opinion that the company should 
retain for the time being the present surplus as working capita: to meet 
unusual demands and through conservative action accumulate and maintain 
a safe amount of liquid assets.’’ 

President Kinnear is quoted in a newspaper interview: ‘‘The building | 
business has fallen off somewhat, and there are indications of a further 
slackening in the near future. It was because of the uncertainty of the 
outlook that the board did not consider the dividend to-day."* 


From Nov. 1969 to Aug. 1614 14% was paid quarterly. 
Dividends Paid (Per Ceni). 
1907. 1908. 1909. 1910 to. 1913. 
4h ’ 4% 4% 5 yearly. 
Earnings.—For 5 months ending Sept. 30: 
Consolidated Income and Surplus Account of the Realty & Improvement Co. 


and George A. Fuller Co. for Five Months ending Sept. 30°19174. 
Gross earnings, $1,250,143; deductions, $327,433; profit, $922, - 


1914. 
14,14,1%,0) 


711; general and. corporation expenses, $257,415; net earns.__ $665,296 
Interest on deBenture bonds, $248,542; quarterly dividend | 

(14%) paid Aug. 1, $202,205; total. -_-...-...-.-.---.-..- 450,747 | 

Balance, surplus- - - - - - Bie neh toe alah oi arc oie an dial on. dpb ion ov wl $214,719 


Total surplus April 30 1914, $1,582,559; reserve for contingencies. 
to eae accumulated surplus Sept. 30 1914, $1,697 ,378.—V. 98, p. 1684, 


U. S. Steeh Gorporation.—Orders Sept. 30.—See ‘‘Trade 
and Traffic Movements”’ on a previous page. 

Argument.—The argument in the suit brought by the | 
Government has been set down for Oct. 20 and sueceedin 
days, until concluded, before the Federal Court at Philadel- 


phia. Judges Woolley, Buffington and MePherson will | 
preside. Testimony has been taken for over 2144 years.— 


V.99, p. 474, 339. 


Walpole Tixe & Rubber Co.—Reorganization Matlers.— | 

As a result of an informal meeting of stockholders on Sept. 29, the affairs 
of this company seem in a fair way to be reorganized under the plan proposed 
by the Joint Stockholders’ Committee, the so-calied *‘Metzler Committee,’’ | 
auspices the meeting was held ngres zm | to refrain from further | 


activities. A resolution was passed in su y the following form: | 


, ing debt of $540,3 
' $135,000. 


at an ln A Ba hs Se —— 


‘“‘We hereby_express our confidence in the joint stockholders’ committee 
(V. 98, D. 1172), headed by A. W. Anthony and C.H. Draper, and authorize 
this committee to make the best possible settlement with the creditors and 
proceed with reorganization.” 

Judge Harris, one of the receivers, in the course of outlining general con- 
ditions, stated that there were about 88) stockholders. He said that the 
company earned about $30,000 in August, and for no month less than 
$20,000 since the rece eran Indebtedness of $1,199,000 has been re- 
duced approximately $259. , and the company holds about $759,000 in 
quick assets’ The good-will account has also been largely reduced. although 
on inquiry it developed that there had been a shrinkage of about $300,000 in 
the merdhendline account during the receivership, so that it was evident 
that the amount of maney raised by the company under receivership had 
not been entirely from earnings. 

Negotiations between the stockholders’ committee and the New York 
creditors’ committee have been resumed and a statement to the stockholders 
will probably be made in the near future. The property has not as yet 
been sold. A a will be held on the 19th inst. before Judge Dodge as 
to the advisability of fixing another date for the sale.—V. 99, p. 412, 124. 


Western States Gas & Electric Co., Cal.—Notes.— 

The Cal. RR. Commission has authorized the company to issue $731,000 
3-year 6% notes at not less than 92'4 and int., in order to discharge float- 

a. and x4 socio. ond spitcementa to the sum of 

@ ap ation ssue § ‘ of notes for king it 
was denied without prejudice. —V. 99, p. 758. = — 

Western Union Telegraph Co.—Furnings.—For 9 mos. 
ending Sept. 30 (Sept. 1914 estimated): 








1913. 1914. 
ee ee eee $33,934,918 $35,429,400 
Deduct—Maint., repairs and reserved for deprec’n $6,376,988 $6, ,000 

Other oper. expenses, incl. rent of leased lines 

OI, SEMNS.. « neneaacnense+e-cccccccennass 24,322,932 24,509,000 
Interest on bonded debt---.-.-............- 1,002,938 1,002,938 
IID we = ww a ww ow nn nn se $2,232,060 $3,884,462 


r 


he decrease in the amount charged for maintenance and depreciation 
in the 1914 period, as against the 1913 period, is attributable in to the 
classification of accounts by the Inter-State Commerce Com on. It 
should also be noted that, as the plant is improved, repairs will presumably 
be carried on at a more uniform rate of expenditure than heretofore. 


Decision by Federal Court in Oregon Case.— 
See Mackay Companies above.—V. 99, p. 474, 204. 


Westinghouse Air Brake Co.—New President.— 
estinghouse 


Henry H. W of New York, for many years Vice-President, h 
bow ay ieee ro t to succeed his brother, the late George Westinghouse. 
rig » dD. , o 








—Renskorf, Lyon & Co., members Chicago Board of Trade 
and New York Stock Exchange, with offices at 33 New St., 
New York, have issued for free distribution. a very timely and 
interesting ‘‘Letter’’ on the ““‘Wheat Situation” in the pres- 
ent.grain market. The world’s supply and demand of wheat 


and the war’s influence on this cereal is clearly analyzed. 
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The Commercial Dimes. 


COMMERCIAL EPITOME. 


Friday Night, Oct. 16 1914. 

The business situation still reflects a strong leaning to 
conservatism. The low price of cotton affects business at 
the South. The unsettled condition of the international ex- 
changes still affects foreign business, though general merchan- 
dise exports have improved somewhat, increasing our credits 
abroad. Shipments of wheat and oats to Europe have been 
large. Within the last few days Italy and possibly Ger- 
many, through Scandinavia, have been large buyers of our 
wheat. Exports of cotton have increased somewhat, but 
of course are far behind the normal. Unseasonably warm 
weather tends with other things to restrict business in dry 
goods. The iron and steel trade is still as a whole distinctly 
unsatisfactory, with prices more or less depressed. In fact, 
commodity markets as a rule have recently declined. The 
West is favored by high prices for grain and a big foreign 
demand coincident with deficient wheat crops in Europe. 
Also some improvement is pacha in the financial situation, 
with call money easier. Efforts continue to be made to re- 
open the cotton and coffee exchanges, and it is said that the 
Cotton Exchange at least is likely to resume business early 
in November, with the help of the syndicate plan looking to 
the financing of long holdings of cotton here on bank loans 
to be repaid by a tax on trading at the Exchange. 

LARD has advanced; prime Western 10.65c., refined for 
the Continent 11.15¢., South America 11.50c., Brazil 12.50c. 
Lard futures have been peg i on the covering of shorts. 
Stock yard interests have also been buying at Chicago. 
Packers have been buying on any setback, especially the 
near months. To-day prices advanced. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. on. Tues. Wed. Thurs. Fri. 
October delivery. _cts_10.05 Holi- 9.95 10.30 10.30 10.50 
November delivery.... 9.97 day. 9.90 10.17 10.17 10.40 
January delivery. _...- 9.95 9.85 10.10 10.07 10.00 


PORK lower; mess $21 50@$22, clear $22@$25, family 
$24 50@$26. Beef mg mess $23 @$24, packet $24 @$25, 
family $29@$30, extra India mess $40@3$45. Cut meats 
lower; pickled hams, 10 to 20 lbs., 13%@14c.; pickled 
bellies, 6 to 12 Ibs., 144%@16%c. Butter, creamery extras, 
32c. Cheese, State whole milk, colored, specials, 1434@ 
15c. Eggs, fresh-gathered extras, 31 @33c. 

COFFEE has remained quiet; No. 7 Rio 6%c.; No. 4 
Santos 10% @ 10ce.; fair to ood Cucuta 9 @9%e. Coffee 
futures in the unofficial ing—the exchange still being 
closed—have latterly been weak with sales of December 
at 5.40c. There has been a good deal of switching from 
Dec. to March and May, May at 5.90c showing a decline 
of 165 points since July 30th. The Voluntary Committee 

recommended that accounts be ined down 25 
points before the close to-day. There is an effort to clear 
up old trades as far as possible, with the idea of resuming 
business at the Exchange at the earliest possible date. The 
weather in Brazil has been fine. Rio exchange declined to 
124d then rallied to 13d. The stock at Rio and Santos 
is 1,871,000 bags against 3,057,000 bags a year ago. The 
censorship of cable despatches has been accompanied by 
rumors of a revolution in Sao Paulo. To-day it was an- 
nounced that for the purpose of further assisting liqudation 
of existing contracts the Voluntary Committee of the Coffee 
Exchange will receive bids from buyers for new account 
on and after Monday Oct. 19th, such buying to be supplied 
only from sellers of outstanding long contracts. 

SUGAR lower; centrifugal, 96-degrees test, 4.39c.; mo- 
lasses, 89-degrees test, 3.74c. Exports for the week at the 
six principal Cuban ports were 6,000 tons. The stock there 
amounts to 78,000 tons, against 77,000 tons last year. 
Stocks in the United States and Cuba total 457,355 tons, 
against 469,416 tons last week and 273,936 last year. Re- 
fined has been lower at 6 to 6.25c. for granulated. 

OILS.—Linseed lower; city raw, American seed, 49c.; 
boiled, 50¢.; Calcutta, 70c. Cocoanut steady; Cochin 15@ 
15 \%e., Ceylon 124%@l13c. Olive $1@$1 10. Castor 8% 
@8 ce. Palm unchanged at 8%4@9c. for Lagos. Cod, do- 
mestic, steady at 33@35c. Cottonseed oil lower; winter 
5.30@5.25e., summer white 5.30@6.25c. Corn steady at 
5.45@5.50c. Spirits of tupentine 48@48%c. Common to 
good strained rosin $3 80@$3 90. 

PETROLEUM lower; refined, in barrels, 8@9c.; bulk 
4.50@5.50c., cases 10.50@11.50c. Naphtha, 73 to 76- 
degrees, in 100-gallon drums, 234%c. Gasoline, 86-d r 
26c.; 74 to 76-degrees, 25c.; 67 to 70-degrees, 22c. de 
prices are steady. Lawrenceville, Ill., advices state that 
thi are unusually quiet in Lawrence County. Cali- 
fornia oil industry is also unusually dull at this time, but 
many operators, it is noticed, take a cheerful view as to the 
future outlook. 
85c.| Somerset, 32 deg... 85c. 








P Ivania dark $1 45|Corning ......... 
Second sand_...- 1 45| Wooster___...... $1 18| Ragland __-_..._-_- 
RMR LA sol 5 atciam ied 1 45! North Lima--___.- 96c.|Illinois, above 30 
Ola vecctbeené 1 05|South Lima... __ 9l1c. SG inn awd 
Mercer black... -.- 1 03) indiana .......... 9ic.| Kansas and Okla- 
New Castle._._.. 1 02| Princeton. ...... Gately ddicnn dnd " 
TOBACCO has been for the most part quiet. Manu- 
facturers are buying sparingly. They feel some f off 


in the demand for cigars in these times. The sales, there- 
fore, of both domestic and foreign leaf are restricted. A fair 
amount of business is being done in Sumatra tobacco. 
Cuban is dull. A certain amount of interest is shown by 





Western buyers in the new crop, but there is a lack of ani- 
mation or anything like it at the present time. 

COPPER been in only moderate demand, and Lake 
is 11.50c., with electrolytic 11.35c.; offerings are reported 
larger; standard in London is quoted at £50, with electro- 
lytic nominally £50 to £53 at European points. Tin has 


fallen to 284c. under a pressure to sell. London is reported 
to be offering Straits tin freely. Lead has been in better 


demand; spot here 3c. Spelter is down to 4.75c., with not 
much business. In the steel and iron business conditions are 
still unsatisfactory. There is a heavy falling off in steel 
specifications. Also there has been a disappointing curtail- 
ment of operations in British blast furnaces, steel works and 
rolling mills, despite the interruption of imports from Ger- 
many, so that the outlook for trade with England is not con- 
sidered promising. In the past fortnight, however, 4,000 tons 
of barb wire have been exported from this country, and 6,000 
tons more, it appears, are to go to France and England, each 
taking half. In the cast-iron pipe trade there is keen com- 
petition. Prices for all finished products have been depressed 
Bars, plates and shapes are 1.15c. for 1914 and 1.20c. for 
1915 in Chicago and the Central West. Bar iron lc. to 
1.05c. Pig iron has been quiet. Cast scrap is selling at 
new low levels; No. 2 Eastern foundry iron $13 25; No. 2 
Southern Birmingham $10. 


OO —— 


COTTON. 
Friday Night, Oct. 16 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
199,397 bales, against 162,032 bales last week and 158,124 
bales the previous week, making the total receipts since 
Sept. 1 1914 802,021 bales, against 2,628,371 bales for the 
same period of 1913, showing a decrease since Sept. 1 
1914 of 1,826,350 bales. 




















Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 

Galveston __...- 7,703; 10,509) 27,380) 18,487) 11,606} 13,317) 89,002 
Texas City.....| ...-.- 4,073| 2,7 4,309) 1,6 3,946) 16,741 
Port mint incihenl bbecoutlibdedeul gediial evdnie Sanaa mie 
BEE, TEE haat sonden! Stbuhil Cncdue| capdect stvame 362 362 
pabe A Orleans...| 4,145) 1,758) 4,874) 4,602) 2,234) 4,916) 22,529 
Mattie i Sa 714 635 638' 1,385) 1,195 466) 5,033 
PORE. .dcncid chew dl anuawelibeensel osecded mecund dite Per 
SEO, Gel chnotal kemtasiel Uaskuiel ap dnel. odin cece 1,958; 1,958 
Savannah __..-- 5,180} 5,430) 6,686) 5,490) 5,192) 7.017) 34,995 
DEE cccdel camdel Odeasdul bbiicke«) Sub cant bee 623 622 
Charleston --...- 2,067; 1,730| 2,441! 1,697) 2,247; 1,495) 11,677 
Wilmington 2227| ~~"480| ~~"380| ~-"475| ~""710| ~~"300 “773| 3.078 
Ww bude 459 475 719 369 773| 3,075 
Norfolk __.....- 1,558; 3,703) 1,444) 1,426) 1,926) 2,123) 12,180 
Dr A OWE MNOs) Kaiesnt ncental Beeeve!| conges| Kbnaes hye pp and 
New York__._.-. Bl Saddle ddebeal Jecsnet wbuata leis 294 

Pt nc tenacel Uebeadl subdued Mhenet!) bu qedcal scakel Nihoe en 
aie Do ales ieee cali aa daM accion ell ines memtenas Ew pits sal 28 928 
PEER idl cseanddl sidwied -wedccdl boasted «teeta igek moive f 
Totals this week} 22,120! 28,118! 46,667! 38,115! 26,453! 37,9241199,397 

















The following shows the week’s total receipts, the total 
— Aug. 1 1914 and the stocks to-night, compared with 
ast year: 
































1914. 1913. Stock. 
Receipts to . 
Oct. 16. This \Since Aug| This |Since Aug 
| Week. | 11914. | Week. | 1 1913. 1914. 1913. 

Galveston. -_-_-_.-.- 89,002) 401,540)133,083/1,077,805| 138,452) 176,304 
Texas City_.._-- 16,741 21,203) 21,140) 84,124 10,236 7,580 
Port Arthur--.. spon 400 tail * aatiddel ° ab» cadh: -Suaake 
, &c. 362 5,870] 8,247) 59,303 5,491 2,081 
aon emcees 22,529 71,612) 55,388) 165,332 82,710 81,412 
MEMEO acc cssces 5,033 22,579| 18,267| 93,511 19,270} 48,625 
Pensacola ----.-.- dun 141; 5,500 Dan mantadl -' cheats 
Jacksonville, &c.| 1,958 ,392| 1,754 6,623 4 1,308 
Savannah --_--... 34,995) 153,981/128,580| 622,073; 69,236) 161,529 
runswick - - - ..- 62 4,008; 23,700| 108,942 8 10,905 
Charleston - --... 11,677; 44,843) 32,001} 175,228) 37,369) 79,728 
Georgetown - .... ee eee we icant -maweeel «ieaiel. aaa 
wi ls wa 3,075 18,986| 26,402} 122,608 15,870} 31,694 

Norfolk. ....-.-.. 12,180} 34,912) 22,852) 73,023 :949| 20,97 
N'port News, &c. ‘ite 8, 1,34 OS. meme ail. atemeek 
New York ...... 294 394 pase 74| 70,471 17,969 
eee eee ae tt 1,537 226 1,78 2,609 3,158 
Baltimore. --.-.--| 928 3,000 603; 18,518 4,983 2,590 
Philadelphia -...| ---.- Sl. ‘witalel. meniaals 4,508 4,469 
Totals.......- 1199,397: 802,021/485,092'2,628,371! 486,407) 650,329 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1914. | 1913. | 1912. 1911. 1910. 1909. 
Galveston ...| 89,002) 133,083) 182,064] 141,155| 166,263| 105,307 
TexasCity,&c.| 17,103} 29.387| 62,278 028; 35.215) 19.453 
New Orleans-| 22,529, 55.388 95.312 44,065} 51,333| 74,897 
Mobile. ....- 5.033; 18,267| 12.974) 18.766 15.046 047 
a -="| 34:995' 128:580| 81:301/ 119:260| 80, 115,108 
Brunswick ___ 623! 23.700 16.500} 23:200) 8.153 700 
Charleston,&c| 11,677| 32.001! 25.484] 19/063) 21,891) 16/113 
ilmington..| 3,075  26,402| 25.991| 29:250| 26:007| 26'611 
Norfolk..._- 12,180, 22.852| 33,628] 30,392) 371576) 37.115 
N’port N.,&c.| _.-..- 1,349 1,863 146 328 289 
Allothers....| 3,180 14/083 3:487| 5,207; 9,187! 19,259 
Tot. this week| 199,397 485,092) 500,942) 473,532) 451,952) 450,899 
Since Aug. 1-! 802,021 2,628.3 71'2,554,032'2,813,657'2,300,982|2,491,442 
The exports for the week ending this evening reach a total 


of 87, bales, of which 42,113 were to Great Britain, 
400 to France and 45,316 to the rest of the Continent, &c. 
Below are the exports for the week and since Sept. 1 1913. 
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Week ing . 16 1914. From Aug. 1 1914 to Oct. 16 1914. 
as se Oe Exported to— 
Exports - 
Stom— Great Conti- Great 
Britain. France . &c.| Total. | Britain. | France. 
Galveston. .| 21,875| -..-| 36,696] 58,571| 90,6 3, 
Texas City.| 9,53 ieee 650 10,184 9,534 
ee See ae ee en! Sek ware 
NewOrleans; -..- en to 800) 800; 9,359 
Pensacola - . nthe inks PPE 3 parte 320 
Savannah._| 2,577; ---- 650; 3,227 6,852 
Brunswick - Sues Soh Sede See 2,650 
Charleston - Stine’ mnt < eaaee - Saphal 2,250) 
Wilmington eal Pitas Bae 4 ae eae 
Norfolk....| 4,100) ---- --.-| 4,100) ,600) 
New York.| 1,427 3, 5,29. 12,466 
akin teeth madeinia: 162 162 80 
Baltimore__ tee eoGes wahag Ceanl  ceeeun 
Philadel’a..| 2,600! --..| --.-| 2, 4,430) 
San Fran__ éiuee seni sia eA: Eek 
Pt. Towns’d}) -.-.-. RSS Aes 
Redes fa 
Total...) 42,113 400 45,316) 87,829, 143,221 
= _- = _ -—- 
Total 1913_'155,122! 46,178 177,8301379, 130 699,701' 239,503) 830,404'1,769,608 

















Note.—New York exports since Aug. 1 include ]1,287 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 


























[VoL, xexx. 
“Will you, and to what extent in do will you, guarantee 
the banks that the tax will repay to them in three years the 


money borrowed?’ The new commission rules for $20 
to non-members for the round turn, $10 to members and $1 
for floor business. Temperatures in a few of Western 
Texas have latterly touched 33 degrees. The grade is repor- 
ted to be high in Texas. Copious rains have occ in 
parts of the Eastern section of the belt. Liverpool has 
reduced the basis on straddle settlements to 4.75d. for 
January-February, or equal to 8 cents for December here; no 
margins required below 9 cents. But Liverpool also calls 
upon New York to release margins on these transactions, now 
deposited with banks and trust companies, to the Liverpool 
firms interested. It is said that there will be stout opposition 
to this in many quarters. Some here think that Liverpool is 
eying to get as much money out of New York as possible, 
even before the closing out of the December contracts in- 
volved in order to protect itself when the British mora- 
torilum ends on Noy. 4. To-day Southern spot markets 
were generally steady, though New Orleans declined 1-16c. 
to 6 11-16c.; most others were 61% to 6%c., withGalveston 
7c. Exports increased. thet 

The official quotation for middling upland cotton in the 









































New York. New York market each day for the past week has been: 
Oct. 10 to Oct. 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
On Shipboard, Not Cleared for— | uplands----.--.---- ---- --- we-- -e-= sane oeee 
a SS tiene NEW YORK QUOTATION FOR 32 YEARS. 
— = * 5 ee re ‘i 
oct. 16 at—_|ptisin|Rrance.| many. |Roreion| otse. | Tout. | “Stock” | 1844-¢----"H1-08 |1808-c-----14-25| 18G8-c----~ §-98 489-6. ----18-84 
= . ! --——<-—<—<—<— oe Se 1 eee eS ss ee . 
New Orleans_.| _6,689| _ 567| 4,005| 7.025] _ 414] 18.700, 64.010 | 1g/2-------19-23|1804-------10-38) 1886------- a Sa lsnen 7-7 Sep 
Galveston ___-} 11,140) 3,956 .---| 34,489) 3,255) 52,840) 85,612 | joi9 | 14.90/1902_.__.__- 8.70/ 1894 Wee 7m: 00} 1856........ 9.31 
Seveneen ...-§ <---| <---| ----| -«-- 700 700; 68,536 | 1999_- ~~ > 13.95|1901___-__- 8.56 | 1893__.-__- 8.56|1885_...--- 9.81 
oS Oe a, es PS ee eee eee cee Te, | eitidaeete 9.30/1900..-___- 10.06 | 1892... _- 8.00|1884______- 94 
Mobile - - -- - - - 135} ---- 338) ---- 150 623, 18,647 | 1907__--_-- 11.75|1899_....-- 7.25|1891......- 8.50/ 1883__.-_-- 10.59 
Norfolk... __- chiel - aschl...cone aaah Sn ae, oe *Aus. 17 
eee Se TO. ieee. 700} 69.771 ug. 17. 
Other ports.__| 3,000 -_--| ----| 1,000} ----] 4,000 950 MARKET AND SALES AT NEW YORK. 
Total 1914__| 20,964) 4,523) 4,343] 43,214) 19,203) 92,247) 394,160 
Total 1913_-| 64,254, 48.759| 98.409] 23.823] 17,019|252.264| 398.065 Spot Market | 5 ke] | SALES. 
Total 1912__| 97.799 38:7421104.156| 51,903! 26.876/319.476| 634,675 on Mar | Cloned | Spot. |Conir'ch, Total. 
Speculation in cotton for future delivery has been absent, a.nd... SOELFICAIOP {eres Ye 
even informal unofficial trading having been discontinued | Monday --- Fone. deen eaw' | Sed stéasbende iste” ” hadad~-olnin 
by request of the Exchange authorities. Meantime Southern | (ugqgays5-| 0 ---------- pcenpecatschipcanins Milbaeoae 300 
spot markets have been steadily falling. Within about ten | Thursday 7 . SLE NEE ae astubl dete 
days they have dropped some % to le. Distress cotton is Ye----| “= ----------|-------------- SS ee eee 
being pressed for sale more freely as the crop movement in-| Total____|_______----------- leddemcdeascnkod Let Oa eee 


creases. Also prices are very irregular in the Southwest. 
It is said that in different parts of Texas prices of middling 
have been on the same day something like 2 cents a pound 
apart. In the absence of trading on the exchanges nobody 
has a very clear idea of just what the value of cotton is. The 
trade is disorganized and simply groping its way. All 
sorts of panaceas have been suggested by Southern 
Governors and Congressmen, but they are receiving no 
encouragement at Washington. There is in fact a gen- 
eral opposition among the conservative element of the country 
against anything like valorization of the crop. A recent 
proposal that some $500,000,000 should be devoted to 
tically this purpose has met with a decisive check at Washing- 
ton, and now there is a suggestion that half this amount shall 
be devoted to the same purpose. But to all schemes of this 
sort the Federal Government is understood to be resolutely 
opposed. Another and a different plan is receiving encour- 
agement at Washington. This does not look to anything 
like valorization, but to the establishment of a banking fund 
of $150,000,000 for the purpose of lending on cotton at the 
South, of which $50,000,000, it is suggested, is to be con- 
tributed by the New York banks. The total fund, it is sug- 
peated. shall be managed by the Federal Reserve Board. 
he Board is to lend the money to the national currency 
associations or to the ederal reserve banks. 
All loans are to be made payable on or before 
one year, at the option of the borrower is with the right of 
the Federal Reserve Board to extend any or all mod hd 
for two periods of six months each. The interest 
on such loans is to be at the rate of 6 per cent. All loans 
are to be made at not to exceed 6 cents per pound for cotton 
middling basis to be secured by approved warehouse receipts 
for cotton properly insured. The plan has not, however, 
yet been really adopted. Of course the exports thus far this 
season show a very decided falling off, even if the consump- 
tion in the United States has not decreased perhaps quite so 
much as had been expected. A meeting of the a 
will be held on Monday to consider the new rules recently 
adopted by the Board of Managers. It is expected that 
the members will with practical unaminity approve of these 
rules. The committee on the clearing house project has 
been getting a legal opinion on some points in the plan and 
is expected to make a report in the near future. Finally 
there is the syndicate project to finance long holdings here 
and reopen the Exchange in the near future. Those who 
ought to be well informed on this matter state that the 
pian has received practically unanimous endorsement. 
me further investigation of the attitude of firms on ques- 
tions 4 and 5 pertaining to the plan is being made but it is un- 
derstood that the pian in any event will be carried out 
with the aid of banks, the security being the credit of large 


concerns in the trade and the plan to levy & tax of $2 50 for 
the round turn on all transactions at the 

total amount shall equal $7 50 per bale. 
put b 
some 
will you agree to take in a syndicate at 744c.?” 


xchange until the 
; Question No. 4 
the committee to members of the trade and to which 
ve not yet replied, is as follows: ‘“‘How a <> cotton 

o. 5 is: 








FUTURES.—There have been no transactions in cotton 
for spite delivery on the New York Cotton Exchange this 
week. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up- by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 























(Friday), we add the item of exports from the United States, 

including in it the exports of Friday only. 

October 1 1914. 1913 1912. 1911. 
Stock at Liverpool-_-_-_.-.--- bales. 769,000 000 519,000 294,000 
Stock at London -....---.-.-.--.-- 19,000 5,000 11,000 7,000 
Stock at Manchester. -_.....-.-- 53,000 40,000 46,000 17,000 

‘otal Great Britain stock ---- 841,000 527,000 576,000 318,000 
seat es Ee 339'000  °17'000 81000 °12°000 

Stock at Bremen -.....-..----- 160,000 121,000 150,000 67, 

Stock a6 Havwre...............- 16,000 88,000 95,000 62, 

Stock at Marseilles _.......---- 3,000 2,000 2,000 2,000 

sus oh Berets conan 28 3 4 1 

8 t meme wee em ee ewer , , , . 

Steed as Trieste. 2.2.2 2272-7- #20000 11,000 —*5: 4,000 
Total Continental stocks. ----.- 482,000 254,000 275,000 173,000 
Total European stocks... -..-.-. 1,323,000 781,000 851,000 491,000 

weap comemeamsecaecaietes.- 19108 shia fk} oAg 8 

e oat for Huro _— , , , ’ y 
OF hac. atit.for Eutes. 94500 58,000 44,000 30, 

Stock in Alexandria, Egypt----- *105,000 191,000 139,000 70,000 

8 in Bombay, India-----.---. oy 426, 298 ,000 Pe Bist 

Stocks OW Meaerien Gowaa.._ 577,658 4400872 «$48118 B08" 157 

8 wns.... ’ , ’ ’ 

U. 8. nt ie A 69,150 75,596 41,809 
Total visible supply - --.-~----.-- 3,317,592 3,564,719 3,739,804 3,131,847 
of the ahowe. tou of American and other descriptions are as follows: 

Liverpool stock. ......---.- bales. 417,000 303,000 376,000 191,000 

M Se SEL Ss ae 35, 23,000 33,000 11,000 

Continental stock--....---.----- *366,000 213,000 250,000 135,000 

American afloat for Europe- ---- 191,273 854,768 878,939 989,542 

U. Bs pore eeneet gas --- 27777777 B7r'653 Sa0'a72 | 4aS'TTS «| BOS TR 

U.S. }. -\epeceeepangiog {x 69.150 75;596 41.809 
Tote, Amerie wg” eae 2,143,592 2,553,719 3,012,804 2,605,847 

t nm azu, ‘oi 
Liverpool stock. ......--------- 000 179, 134, 103,000 
TE acanhmigesss<coo 1 on ‘ ll, 7, 
Manchester stock---.......----- 18, 17, 13,000 6,000 
Con tock Si ddisedecese *1 17 ORS oS 25,000. 38. 100 
ndia t for Hurope.....-.--- + ’ ’ , . 

E t, Brazil, ‘ec. afloa ea ,000 3a°000 it '000 30,000 

Stock Alexandria, E: Deca *105,000 191,000 139,000 70,00 

Stock in Bombay, India--...-.--- 000 426,000 298,000 254,00 




















Total East India, &c..-..----- 1,174,000 1,011,000 727,000 526,000 
Total American--.---.-.-.---- 2,143,592 2,553,719 3,012,804 2,605,847 





Total visible supply - - ----.---- 3,317,592 3,564,719 3,739,804 3,131,847 
Middling Upland. Liv i---- ' 5.30d. ° 7.64d. ° 7.09d. ° 5.20d. 
M Upland, New York.... a11.00c. 13.80c. 10.95c. 9.45c. 
Egypt, Brown, Liverpool_. 7.80d. 10.75d. 10.00d. 10 sa: 
Peruvian Rough ,Liverpool 8.75d. 9.25d. 10.00d. 10. ° 
Broach, Fine, Liverpool. ------- 4.50d. 65-16d. 6 1-l6d. 5 5-16d. 
Tinnevelly, Good, werDOn mone 400s 7.00d. 6.00d. 6%d. 

*Estimated. aAugust 17. 

Continental imports for past week have been 11,000 bales. 


The above figures for 1914 show an increase over last week 
of 218,295 bales, a loss of 247,127 bales from 1913, a decrease 
rf 422.212 bales from 1912 and a gain of 185,745 bales over 
1911. 





Oct, 17 1914.} 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 



























































detail below. 
Movement to October 16 1914. Movement to October 17 1913. 
Towns. Recetpts. Ship- | Stocks Receipts. Ship- | Stocks 
Week. | Season. | Week.| 16. || Week.| Season. | Weck.| 17. 

Ala., Eufaula_.| 1,525, 9,012 368 6,360 2,067, 10,929, 1,477) 2,379 
Montgomery -| 13,325, 64,991) 3,787) 51,468) 13,327, 71,786, 9 21,995 
Selma -.....- 8,709 41,169, 2,676) 31, 9,191) 54,243) 10,046 
Ark., Helena..| 4,040, 11,120, 1,571 4,932) 11,046, 8,930 
Little Rock..| 8,741 21,809 5,086 10,054, 28,783, 21,610 
Ga., Albany---| 2,697, 14,002 *___ 2°200 17;164 2°138 
Athens -....- 6,246, 17,043, 2,565 8,932, 23,425 8,996 
Atlanta---...-. 7,681, 15,486 4,036 20,176, 61,375 16,147 
Augusta --..- 25,554 944, 3,355 26,641) 122, .400 
Columbus....| 3,637 3,180} 17, 8,191 
Macon --...-- 550) 5,133) 17,6 1,802 
Rome -.....- 4,549, 18,626 5,059 
La., Shreveport 10,132, 40,237 19,001 
Miss.,Columb’s 2,835} 11,399) 5,604 
Greenville --- 4,193, 15,116, 10,792 
Greenwood... 8,000; 20,905) 12,000 
Meridian ...- 1,437; 5,913) 4,166 
Natchez --..- 1,200, 4,409 1,400 
Vicksburg -.- 1,1 4,274) 3,416 
Yazoo City. 2,07 7,670, 7,449 
Mo., St. Louis. 12,4 33,837] 5,692 
N.C., Raleigh. 832} 4,759 305 
O., Cincinnati- 1,409} 13,054) 15,578 
Okla., Hugo-_ 2,568, 10,525, 2,762 
8.C.,Greenw’d 927, 3,826) 445 
Tenn.,Memp! 52,483, 130,2 72,546 
Nashville -- 951, 2,945 1,729 
Tex., B 5 1,640, 17,9 1,179 
Clarksville. . - , 2,844) 14,722 4,758 
Dallas__-...-. ’ , 3,500, 19,929) 2, 6,838 
Honey Grove. | 7,544, 659 4,085) 716 5,861) 964) 1,965 
Houston - --- - | 427,841) 77,71 83/308 134,136 1,027,027 118,944)115.029 
Paris......-- | 16,478 10,181 4,907| 5,217, 26,841) 4,719) 6,125 





Total, 33 towns 275,973 1,090,235 157,896 577,653 361,141 1,868,060 281,580 440,472 


The above totals show that the interior stocks have in- 
creased during the week 118,077 bales and are to-night 137,- 
181 bales more than at the same time last year. The receipts 
at all towns have been 85,168 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 












































19 14-————— 1913 

Oct. 16. Since Since 
Shipped— Week. Aug.1 Week. Aug. 1. 

WET DGS coddakanusdiaes« Cae 31,016 10,308 40,199 

EE ae eee 4,692 12,894 12,879 35,967 

., § 2° * eee eee 303 303 453 613 

XN SSS. ea ee 2,487 7,407 2,784 13,090 

le ind inno nen eendotin 287 2,200 761 6,562 

Via Virginia points._........--- 1,986 7,778 8,147 24,577 

Via other routes, &c__.......-.- 7,461 31,469 9,263 37,497 

Total gross overland. -_....-.- 23,208 93,067 44,595 158,496 
Deduct shipments— 

Overland to N. Y., Boston, &c_.. 1,222 5,021 6,829 20,381 

Between interior towns.-_-_.--.--- 284 9,849 724 7,090 

Inland, &c., from South.....--- 4,306 36,932 1,170 22,945 

Total to be deducted___..._.- 5,812 51,802 8,723 50,416 
Leaving total net overland *__..-- 17,396 41,265 35,872 108,080 

* Including movement by rail to Canada. 

The ews shows the week’s net overland movement has 
been 17,396 bales, against 35,872 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 66,815 bales. 

19 14—_—_- 1913 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 16...--. 199,397 802,021 485,092 2,628,371 
Net overland to Oct. 16__..._ - 17,396 17.265 35,872 108 ,O80 
Southern consumption to Oct. 16. 60,000 630, 60, 666 ,000 

Total marketed. -...........- 276,793 1.473.286 580,964 3,402,451 

terior stocks in excess........ 118,077 457,514 79,561 297,014 

Came into sight during week..394.870 -—_.__-- SENG el 

Total in sight Oct. 16._....-- see Aen | bucdée 3,699,465 
Nor. spinners’ takings to Oct. 16. 49,971 309.245 96,977 478,090 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other 


principal cotton markets for 











each day of the week. 

Closing Quotations for Middling Cotton on—- 
Week ending 
May 8. Saturday.| Monday.| Tuesday.| Wed'day.|Thursd’y.; Friday. 

Galveston -...-. vee: Hts, 67 7 7 
New Orleans. -..|7% neatiene 6 6 6 6 
Mobile. _...--- 7 igen 7 6 6 6 
pied 7 id bikes 16 ; 6 6 6 
Charleston... - 7 iain 6 6 6 6 
Ww EA ab gah 6 6 6 6 
Norfolk .....-. 6% bedi 6 6 6 6 
Augusta.....-.- ocee 6) 6 13-16 (6 6 
Memphis - -...- 7% wed 7 6 6 6 
St. Louis.....- 7% ancients 7 7 7 7 
Houston. -..---. 6% nibs 6 6 67 6 
Little Rock--.-~'7 onne 6 6% 6 6 























NEW ORLEANS CONTRACT MARKET .—There have 
been no dealings at New Orleans this past week. 

WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
rain has been quite general the past week, with the precipi- 
tation light or moderate at most points. Temperature has 
been lower. Picking has made good progress and the move- 
ment has been more liberal, but restricted withal. 





Galveston, Texas.—There has.been rain on two days of 


the week, the ipitation reaching thirteen hundredths 
of an inch. The thermometer has averaged 69, ranging 
from 54 to 84. 


Abilene, Tex.—We have had rain two days during the 
week, the rainfall being one inch and seventy hundredths. 
Minimum thermometer 38. 

Brenham, Tex.—Rainfall for the week, thirty-six hun- 
dredths of an inch on one day. Average thermometer 68, 
highest 98, lowest 42. 


Cuero, Ter.—We have had heavy rain on two days of the 


week, the rainfall being six inches and forty-six hundredths. 
The thermometer has averaged 70, the highest being 98 


and the lowest 42. 


Dallas, Tex.—There has been rain on one day of the 
week, the precipitation reaching two hundredths of an 
ineh, The thermometer has averaged 65, ranging from 42 
to " 

Henrietia, Tex.—Dry all the week. The thermometer 
ranged from 40 to 96, averaging 68. 

Huntsville, Tex.—There has been rain on two days of the 
week, the rainfall being one inch and twenty hundredths. 
Average thermometer 66, highest 90 and lowest 42. 

Lampassas, Tez.—There has been no rain the past week, 
The thermometer has averaged 64, ranging from 38 to 90. 

Longview, Tex.—-It has rained on one day during the week, 
the rainfall being one inch and twenty four hundredths. 
The thermometer has ranged from 42 to 88, averaging 65. 

Luling, Tez.—Rain has fallen on two days of the week. 
The rainfall reached fourteen hundredths of an inch. Aver- 
age thermometer 69, highest 94, lowest 44. 

Nacogdoches, Texr.—We have had rain on one day of the 
week, the rainfall being fifty-six hundredths of an inch. 
The thermometer has averaged 64, the highest being 90 
and the lowest 38. 

Palestine, Tex.—We have had rain on two days of the 
week, to the extent of ninety-eight hundredths of an inch. 
The thermometer averaged 67, ranging from 46 to 90. 

Paris, Tez.—We have had rain on two days during the 
week, the rainfall being sixteen hundredths of an inch. 
The thermometer has ranged from 40 to 88, averaging 64. 

San Antonio, Tex.—There has been rain on one day of 
the week, the rainfall being forty-four hundredths of an 
inch. Average thermometer 69, highest 94, and lowest 44. 

Taylor, Tex.—We have had a trace of rain on one day 
of the week. Minimum thermometer 40. 

Weatherford, Tex.—There has been rain on two days during 
the week, to the extent of fourteen hundredths of an inch. 
The thermometer has averaged 64, ranging from 40 to 88. 

Ardmore, Okla.—It has rained on one day during the week 
the rainfall being three hundredths of an inch. The ther- 
mometer has “an from 40 to 90. averaging 65. 

Marlow, Okla.— all the week. Average thermometer 
61, highest 83, lowest 38. 

New Orleans, La.—It has rained on two days during the 
week, to the extent of two inches and thirty-eight hundredths. 
The thermometer has averaged 72, the highest being 90 
and the lowest 54. 

Shreveport, La.—There has been rain on one day of the 
on week, the rainfall reaching one hundredth of an inch. 

he thermometer has averaged 71, ranging from 42 to 90. 
Little Rock, Ark.—Rain has fallen on ame days of the week, 
to the extent of one inch and twenty-one hundredths. The 
thermometer has renged from 43 to 84, averaging 64. 

Columbus, Miss.—We have had rain on four days of the 
past week, the precipitation reaching one inch and sixty-two 

<p Average thermometer 69, highest 89, low- 
es : 

Vicksburg, Miss.—We have had light rain on two da 
of the week, the rainfall being twelve hundredths of an fae 9 
The thermometer has averaged 78, the highest being 86 
and the lowest 47. 

Mobile, Ala.—There has been rain on three days of the 
week, the precipitation reaching nineteen hundredths of an 
ee a" thermometer has averaged 73, ranging from 

to n 

Selma, Ala.—It has rained on five days during the week, 
the rainfall being one inch and forty hundredths. The 


thermometer has ranged from 47 to 84, av 68. 
Madison, Fla.—Rain has fallen on three days of the week. 
The rainfall reached one inch and thirty-cight hundredths. 
Average thermometer 74, highest 88, lowest 60. 
Albany, Ga.—It has rained on three days ing the week, 
to the extent of two inches and seventy hun ths. The 


thermometer has averaged 72, the highest being 90 and the 
lowest 52. 


Savannah, Ga.—We have had rain on three days of the 
week, to the extent of twenty-seven hundredths of an inch. 
The thermometer averaged 76, ranging from 65 to 88. 


Charleston, 8S. C.—We have had rain on three days during 
the week, the all being sixty-seven hundredths of an 
inch. i thermometer has ranged from 66 to 83, aver- 
aging /o. 

Greenville, 8S, C.—There has been rain on three days of the 
week, rainfall three inches and eight hundredths. 


Average thermometer 70, hi 84, and lowest 56. 


Charlotte, N. C.—We have rain on two days of the week 
the rainfall being seventy + hundredths of an inch. The 
thermometer has averaged 71, the highest being 81 and the 


lowest 61. 
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Weldon, N. C.—There has been rain on three days of the 
week, the precipitation reaching fifty-one hundredths of an 
a ga thermometer has averaged 73, ranging from 

M ae Tenn.—It has rained on two days during the 
week, the rainfall being twenty-seven hundredths of an inch. 
The thermometer ranged from 48 to 82, averaging 65. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Takings. 1914. 1913. 
Week and Season. 
Week. Season. Week. | Season. 

Visible supply Oct. 9... ----- 3,000,207] _......- 3,128,991} ...-__-- 
2 UO OE eS are S,276810 nancen 2,581, 
American in sight to Oct. 16.._| 394,870) 1,930,800) 660,525! 3,699,465 
Bombay receipts to Oct. 15..._} 612,000 115,000} 30,000, 150,000 
Other India "ts to Oct. 15_- ,00 178, 4,000) 2,000 
Alexandria receipts to Oct. 14..| 615,000 98 ,000 70,000; 213,600 
Other supply to Oct. 14 *__... ) 31,000 6,000) 72,000 

F N+ wh mata EE eee ee 3,524,167| 5,529,616|3,899,516) 6,788,616 

educt— 

Visible supply Oct. 16._.-..-_- 3,317,592) 3,317,592|3,564,719| 3,564,719 
Toial takings to Oct. 16 a__._- 206,575) 2,212,024) 334,797) 3,223,897 

Of which American _.......- 167,575) 1,467,024) 319,797) 2,479,297 

Of which other__...._..._.- 39,000! 745,000 15,000! 744,600 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
630 ,000 bales in 1914 and 666,000 bales in 1913— not being available 
—and the te amounts taken by Northern and ee spinners, 
1,582,024 ales in 1914 and 2,557,897 bales in 1913, of whch 837,024 
bales and 1,813,297 bales American. 

b Estimated. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
easy for both yarns and shirtings, with yarns selling on the 
basis of cotton prices in the United States. 


NEW YORK COTTON EXCHANGE.—Rules io Govern 
Trading under the U. S. Cotton Futures Act.—The proposed 
changes in the rules of the New York Cotton Exchange, which 
were approved by the Board of Managers on Saturday, will 
be posted for ten days before being voted on by the member- 
ship in general. They go into effect on “‘new style” contracts 
only on the day after adoption of the Exchange of the new 
by-laws and will be effective on all contracts on and after 

ov. 1 1915. Following are the new rules: 


Rule 1—“‘Ev order, written or verbal, given to a member of the New 

York Cotton ochonse. for the purchase or sale of a contract for the future 

delivery of cotton as agent or broker of the party giving the order, shall be 

to be subject to the by-laws and rules of the New York Cotton Ex- 

_ andl sauces to the United States Cotton Futures Act on and after 
eb. ‘ 

Rule 9—The first Po nn ang h of Rule 9 as amended reads: 

‘“‘Where notice of delivery by the seller is required by a contract it shall 
be given to the buyer before the opening of the Ex e on the fifth busi- 
ness day prior to the day of delivery, except when deliv is to be made 
upon the last day of the month, in which case notice of delivery shall be 

ven by the seller before 10 minutes after 12 o’clock noon on the last day 
of the month upon which transferable notices may be issued; provided, 
that when the day as herein provided for the issuing of the notice of deliv- 
ery falls on a Saturday or holiday the next preceding full business day shall 
be ee i he and no notice making Saturday the day of deliv- 


The transferable notice form (page 110) as amended reads: 
TRANSFERABLE NOTICE. 
9:59 o’clock). Ni 


DO ES steeisieciatdiames 
‘o (H. Bros. & Co.): 

Oe SNE OD nc nweccecensecsneses we shall deliver you 50,000 
pounds in about 100 square bales of cotton, in accordance with the terms 
of our contract sale to you. 

We ledge ourselves to deliver on the day specified for delivery, to the 
last holder hereof, a warehouse receipt or receipts, together with a written 
notice of grade or of a certificate or certificates of grade (as provided in 
section 50 of the by-laws), upon written notice by the last holder of this 
notice of the holding of the same to us (not later than 4 p. m.) on the day 
previous to the one herein specified for delivery of the cotton. 

This notice is to be delivered to us simultaneously with our delivery of 
the warehouse or receipts to the holder thereof. 

a Signed (L. BROS.) Per 
CONDITIONS. 

In consideration of $1 paid to each of the acceptors, the receipt of which 
is hereby acknowledged, it is agreed that the last acceptor hereof will be- 
fore 4 p. m. on the % of give written notice of 
ding of this notice to (L. Bros.) and on the da. f 


the holding of this notice to (L. Bros.) and on the --..__.... yo 
Et RS“ receive from (L. Bros.) a warehouse receipt or receipts, together 
with a written notice of e or a certificate or certificates of grade (as 
provided in section 50 of the by-laws), for about 100 square bales of cotton 


and pay them, on receipt of a warehouse receipt or receipts the full amount 
Sa cents per pound therefor, settling with them on the basis of 
middling, with allowance for variation in grade in accordance with the 
uotations established on the day previous to the date of the issuance of 
the transferable notice. It is further agreed that each acceptor hereof 
shall continue his (or their) liability to each other for the fulfillment of the 
contract until this notice shall have been returned to (L. Bros.) and a 
warehouse receipt or receipts for the cotton to be delivered, received by 
the last acceptor hereof from (L. Bros.), at which time all responsibilities 
of intermediate parties cease. 
8 (H. Bros. & Co.), Per 
Rule 10—‘“‘All trading in the current month shall cease at noon on the 
last business day upon which transferable notices may be issued. Trans- 
ferable notices may be issued on that day at any time up to 10 minutes 
after 12 o’clock noon in fulfillment of all trades. very transfer of a notice 
issued under this rule shall be made within ten minutes of the time of 
receipt. 
Every notice issued under this rule shall be accepted in fulfillment of any 
contract for future eet € 
“Except as herein provided, all provisions of Rule 9 in regard to trans- 
ferable notices shall apply to notices issued under this rule. 
“All transferable notices on which warehouse receipts and certificates of 
e shall not be delivered to the receiver as provided in Section 50 shall 
settled at the quotation for middling spot cotton of the day the cotton 
is due, with the addition of twenty-five one hundredths of one cent per 
pound against the defaulting party; provided, however, that no default 
y can claim settlement under this rule, me upon evidence that the 
default was unintentional and not premeditated. othing, however, in 
this rule be considered to prevent a settlement by mutual consent.”’ 
See also Section 106 of the by-laws.) 
ule tees ane bomen a bale of cotton shall not exceed 25 pounds, in- 
li T an To 
ae 24—Strike out Rule 24 and substitute the following therefor: 
“When cotton, delivered as provided in Section 50 of the by-laws, has 
left the port of New York before final certificate of e has been ed 


issu 
and it is fourd that one or more bales should be finally rejected, the classi 





fication committee shall determine the value of such rejected cotton on 
or off middling, and settlement shall be made on this basis without th 
cessity of the return of ths cotton or the substitution of other cotton.’ cand 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO OCT. 1.—Below we gos a@ synopsis of the 
crop movement for the month of September and the two 
months ended Sept. 30 for twojyears : 





* 





| 1914. 1913. 
Gross overland for September_......-.__... bales.| 29,232 38,133 
Gross overland for two months. _.............---- 45 66,665 
Net overland for September____.....-..-.--.-.---- 17,402 22,749 

et overland for two months_..........-....-.. 13,3 38 ,644 
Port receipts in September-__..........-.........- 337,582) 1,247,249 
Port receipts in two months_-_.....--.--....-.-.-. 387,395) 1,550,401 
Exports in September. ....................-....- 112,138 815,835 
Exports in two months. ................-.-.---- 124,879, 964,258 
Port stocks on Sept. 30__....-----.-----..-----.- 343,827; 502,530 
Northern spinners’ takings to Oct. 1........._.__- 180,300 280,914 
Southern consumption to Oct. 1..........-----__. 90,000 516,000 
Overland to Canada for two months (included in net: 

PE etic ean Lube thotcawhachaccccneedud 13,062 8,198 
Burnt North and South in two months____________ SE eS 
Stock at Northern interior markets Oct. 1.________- 5,016 17,400 
Came in pa yee dur ne Ee 803,352) 1,668, 
Amount of crop in sight Oct. 1..........._ ---___- 1,090,770; 2,205,050 
Came in sight balance of season............------.}| ------ 2,404,918 
—_ Crop..... ie safeatsnosh~atrenmineewsences| sarees 609, 

verage gross w oO! Dev cdndtdbahiinncuwkautae 51,400 521. 
Average net weight of bales__.............______ 489. 396.18 











CENSUS BUREAU REPORT ON COTTON GINNING 
TO SEPT. 25.—The Census Bureau issued on Oct. 2 its 
report on the amount of cotton ginned up to Sept. 25 from 
the growth of 1914 as follows, comparison being made with 
the returns for the like period of the preceding years: 

Number of bales of cotton ginned from the growth of 1914 prior to 





Sept. 25 1914 and comparative statjstics to the corresponding date in 
1913, 1912 and 1911. (Counting mead as half-bales.) . 
1914. 1913. 1912 1911. 

MS biases billed st checked tole 392,655 5,735 192,3 360,244 
BEEN a5 ccecseceseaneucd 99,179 ,086 41,4 43, 
ES Gao cncheite de, dine att 388 16,367 9,7 21, 
I i icaciiia sk ints Gunsoed alttia wars 769,118 491,511 272,335 765,697 
SRE Badeccccasasecsee 175 7,86 +992 89,06 
0 ESTES 161,125 .593 57,393 6,8 
Nortn Carolina. ..........«« 82,849 49,952 1,683 156,390 
| isp pee 109.0 148,979 77,394 +328 
South Carolina............. 298, 193,31 174,251 338,090 

PE iindreneddbbene aii 1 18,359 15,541 
Eb ini cncodsccanecd 1,324,778 1,727,639 2,002,975 1,667,875 
All other States_..........- d 6,251 2,7 5, 

United States_......._... 3,381,863 3,246,655 3,007,271 3,676,504 


The number of round bales included this year is 3,292, compared with 
26,983 for 1913, 19,574 for 1912 and 27,918 for 1911. The number of Sea 
Island bales included is 13,895 for 1914, 10,570 for 1913 3,051 for 1912 and 
11,807 for 1911. The distribution of the Sea Island cotton for 194 by 
pe is: Florida, 5,902 bales; Georgia, 7,900 bales, and South Carolina 

es. 


—Mr. Luitpold Mandelbaum, a member of the New York 
Cotton Exchange, and for a considerable period active on 
various important committees of the organization, died on 
Wednesday of last week in the 64th year of his age. 


NEW YORK COTTON EXCHANGE.—The following 
was issued yesterday by the Conference Committee: 


The committee is in receipt of a cablegram from the president of the 
Liverpool Cotton Association, stat: that, in view of present values bei 
far below 9 cents, it is s ested that money deposited with designa 
banks or trust com ies should be released to Liverpool firms interested. 
The committee feels that the request is a fair one, but nevertheless must 
leave it to the discretion of each member to do as he elects. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past wee ve 
reached 87,829 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Oct. 14—Celtic, 1,427_..__...._ __. 1,427 
To Havre—Oct. 10—Venetia, 400__._.--.----.-.-.--- Le 400 
To Copenhagen—Oct. 15—Oscar IT, 300____._._..--... _- 300 
To Barcelona— Oct. 14—Roma, 300_______-.____-.-- ___ LL 300 
To Genoa—Oct. 10—Ascot, 201; Taormina, 774._.Oct. 15— 
eT, a tecthanwhnokheshbachoscstasbinla 2,725 
yy oe hee ag ee = Rg) RRS TEemeE 143 
GAL ae dee Liverpool—Oct. 10—Professor, 9,176___Oct. ae 875 
—Ikbal, GPE ab bn Bongo cena nen gucw as gheneesccosnccace P 
To Christiana—Oct. 14—Frey, 1,700; Myrdal, 200___________ : 
To Gothenburg—Oct. 10—Oesterland, 8,650_..Oct. 14—Frey, 
Se eS, 0 ER Aban cheb shh ciWbtwianiviccdandancdid 17,144 
To Malmo—-Oct. 10—Oecesterland, 700__..._..-.-.-._--.-_.-- 700 


d, 700 
To Japan—Oct. emo. | Oe Bey BO OE cicsicadcecactaal 16,952 
TEXAS CITY—To Liverpool—Oct. 14—Author, 9,534 
To Mexico—Oct. 10—City of Tam 
NEW ORLEANS—To Mexico—Oct. 1 yaar na EER 9, 
SAVANNAH—To Liverpool—Oct. a 2,577 


To Gothenburg—- Oct. 10—Neilrose, 100__..........- Le 00 
To Barcelona—Oct. 10—Neilrose, 550_.__-......._..-.... 50 
NORFOLK—To Liverpool—Oct. 13—North Point, 4,100_._______- 4,100 
BOSTON—To Yarmouth—Oct. 10—Prince George, 162_________- 162 
PHILADELPHIA—To Liverpool—Oct. 9—Merion, 2,600________ ,600 
PORT TOWNSEND—To Japan—Oct. 13__.__- Maru, 2,890__-_-- 2,890 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Ger- —Oth.Europe— Mer., 





Britain. Ports. many. North. South. &c. Japan. Total 
New York..--.- 1,427 ee | aeee é (eee Sdkd tea 5, 
Galveston __..- a! adus <«sou AGNES cond sent Bee 
Ti cok Se mane «aae, 0646 seas |B ~ wenn Oe 
cack hh baws cneh weds sean See? “ieee 
Savannah ____-. ES ee a 100 SOU secs oust, SE 
Norfolk. ....-- nt Been. «ehh > deme. Sistem. aiglain | Oe ,100 
Ee skim emas Rade! ‘Sepe bak) wae "a 162 
Pek. See sabe. arse ance gece 5c56 led See 
Pals Dee ban. “bebe Seas leocd cond Sn eee ae 
Wise wus 42,113 400 .... 20,144 3,718 1,612 19,842 87,829 


™ The exports to Japan since Sept. 1 have been 22,575 bales 
from Pacific ports, and 29,172 bales from Galveston. 

LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 
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Sept. 25 Oct. 2. Oct. 9. Oct. 16. 

Sales of the week_______-_----- 15,000 24,000 TE tS chewce 
Of which speculators took _... ---~_-- 200 ae? ciccen 
Of which exporters took_ ----- 1,000 1,000 SH00 csecse 
Sales, American._............- 17,000 17,000 tO \ ateuee 
Actual export..............-.. 2,000 2,000 3,000 5,000 
en cin oka sac cediw 30,000 34,000 38,000 34,000 
IS ee 829,000 815,000 786,000 769,000 
Of which American. _-______-- 535,000 511,000 485,000 471,000 
Total im s of the week_____- 6,000 22,000 9,000 20,000 
Of which American____.___ - 3,000 4,000 4,000 16,000 
PE: MD. wc cues 064 nceucq 45,000 66,000 107,000 —-_---- 
Of which American__..____-- 20,000 48,000 81,000 —------ 


Dealings in spot cotton during the past week have been as 
follows: 





Monday. | 


























Spot. Saturday. Tuesday. |Wednesday.| Thursday. Friday. 
| Fair 

pep aan 2. Gaeeac | Limited Better Fair demand. 

Market demand. | demand. demand. 
5.30 

Mid.Upl’ds 5.30 5.30 | 5.30 5.30 5.30 
Galed 2... 700 1,100 3,700 3,300 3,400 4,100 
American 700 oe 2,800 2,800 2,600 2,900 

4,0 

Imports. 4,000 2,000 1,207 80 1,311 9,762 
American 4,000 100 80 1,211 9,665 


; Friday Night, Oct. 16 1914. 

Flour has been quite steady, but the demand from the 
domestic trade has been as a rule only moderate. Some 
export trade, however, has been done. Early in the week 
Kansas City sold 25,000 barrels for export. In general, how- 
ever, there is a marked contrast between the transactions 
nowand those which were almost daily reported some weeks ago 
under the stimulus of the | ag war. But some of the 
trade believe that hostilities in Europe will be prolonged and 
that, under the circumstances, there is nothing for it but a 
gradual advance, whatever skeptics may think to the con- 
trary. Meantime spring-wheat flour is especially firm. 
Yet the Northwest reports shipping directions slow and the 
home trade unusually small for October. The total produc- 
tion last week at Minneapolis, Duluth and Milwaukee was 
395,010 barrels, against 398,315 in the previous week and 
463 320 barrels last year. 

Wheat has again advanced. Some of the principal rea- 
sons are a marked decrease in the receipts at American and 
Canadian Northwestern markets, unfavorable crop reports 
from France, Italy and other European countries, a rene 
of export inquiry on a large scale and as a rule a lack of press- 
ure to sell. In France they seem to be having a drought 
similar to that which has so long prevailed in the Eastern 
States of this country, although it is true that in France it 
has not been so prolonged. But dry weather over much of 
the French area is militating against preparations for a new 
—_ = seeding is said to be very backward. It is believed 
in Liverpool that the next French crop will be very small. 
To make matters worse, an official report makes it clear be- 
yond cavil that the last crop was very short in France. 
It is also officially announced that most of the harvest 
in the French war zone has not been gathered. At 
the same time it appears that holders of wheat 
in France are selling freely, fearing another invasion. The 
total French crop is officially stated at 296,000,000 bushels, 
as against 323,000,000 bushels last year. The annual con- 
sumption of France amounts to 360,000,000 bushels, and it 
is estimated that that country will have to import this season 
about 45,000,000 bushels. The crop of Italy is officially 
stated at only 168,000,000 bushels, against 208,000,000 
bushels last year. Italy usually imports about 65,000,000 
bushels in a year, but it looks as though it would have to 
import more than that this year. In Russia the weather 
has been bad over a large area. Crop preparations have 
therefore been restricted. Also the supply of labor and horses 
continues small in important districts of the Russian Em- 
pire, owing, it appears, to military operations. In Austria- 
Hungary the import duties on all grain have been sus- 
pended, and the use of corn by distillers is forbidden. 
Moreover, prices for all commodities are very high there 
and are advancing steadily. In Germany, too, most cereals 
have been advancing rapidly. The weather in that country 
is droughty, its yield of potatoes was 30,000,000 tons against 
39,000,000 last year. Liverpool has latterly been more 
active at rising prices, partly owing to the smallness of of- 
ferings from Manitoba and the lack of offerings from the 
Pacific coast. Liverpool is also nervous over decreasing 
receipts in this country and the fact that estimates showing 
deficient crops in various countries are being officially con- 
firmed and also the fact that the pro of new seeding 
is slow and unpromising. Liverpoo aaviees also state that 
flour sales to foreign countries are increasing there, adding 
that France continues to purchase. In the United Kingdom 
the weather has been droughty. The same complaint comes 
from Spain as well as we have seen from France and Germany. 
comes from Spain as well as we have seen from France 
and Germany. In Australia too the weather is un- 
favorable and crop prospects are described as unsatisfactory. 
On the other hand, there is no doubt that the winter-wheat 
acreage in this country will be increased. One estimate puts 
it at 40,000,000 acres, against 35,387,000 last year. Argen- 
tina, too, reports rains in parts of that country which have 
been complaining of dry weather. The world’s wheat stock 
is put at 175,300,000 bushels, against 176,900,000 a year ago 
and‘143,000,000 at this time in 1912. The American visible 
supply is 57,121,000 bushels, or 2,600,000 bushels more 





than at this time last year. But most factors have been 
regarded as bullish. rt business has been better. 
Italy has bought Durum wheat heavily at Duluth. World’s 
shipments are decreasing. Within ‘a few days the total 
export sales are said to have reached 1,500,000 to 2,000,000 
bushels. Most of the business was via Gulf ports, but also 
included New York, Baltimore and Philadelphia. It is 
said that over 50% of the crop in the three Northwestern 
Canadian Provinces has already left farmers’ hands, and that 
only about 30,000,000 bushels are left to come forward 
during the next nine months, against over three times that 
quantity—100,000,000 bushels—in the same period last 
season. To-day prices advanced. Some of the recent ex- 

rt business with Scandinavia is said to have really been for 

erman account. Italy has just bought 1,000,000 bushels. 


DAILY CLOSING PRICES OF by! nag FUTURES IN NEW YORE: 


at. Mon. Tues. Wed. Thurs. Fri. 
Te cts_117% Holi- 118% 119% 119% 120% 
December deliv in elevator. _..118 day. 119% 120% 121 122 
May delivery in elevator___...--- 124 126% 126% 126% 


DAILY CLOSING PRICES OF wuwAy FUTURES IN CHICAGO. 
° on 


. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts.110 Holi- 111 13% 112% 113 
May delivery in elevator__....-.- 115 day. 116% 118% 117% 118 


Indian corn has advanced, though not so markedly as 
wheat. Still, it has felt the influence of the firmness of wheat 
and, what is more, wet weather has prevailed over much of 
the corn belt of this country. Country dealers have not been 
selling freely. Chicago has reported some increase in the de- 
mand from the Eastern States. At the same time, farmers 
have shown a disposition to hold corn for higher prices. 
They have an idea that later in the season quotations will be 
considerably above the present level. But at the same time 
business has not been large. This was a noticeable drawback. 
The sales of new corn to arrive are so small as to excite com- 
ment. Liverpool has been affected by a sharp decline in 
Argentine markets. The weather in Argentina has latterly 
been favorable and River Plate offerings have been liberal 
at relatively low prices. Still, the available supply of Ameri- 
can corn is only 6,036,000 bushels, against 9,845,000 a year 
ago. But a good deal of attention is directed to Argentina. 
A dispatch from Rosario on Oct. 14 said: “There has been a 
heavy break in corn values and this has brought about a 
meeting of brokers and outside middlemen under the Presi- 
dent of the Rosario ee: It was resolved to use all 
endeavors to stop the sale of corn until prices advance suf- 
ficiently to cover expenses; also to obtain from banks and 
commercial creditors the postponement of due-date obliga- 
tions until such time as sales me profitable. A general 
invasion of locusts is another strong reason for these meas- 
ureg.”’ To-day prices were higher, after_an early decline. 
The Western shipping trade is better. Wet weather con- 
tinued, with country offerings light. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK: 
Sat. Mon. Tues. Wed 


° . . Thurs. Fri. 
No. 3 mised... ..........<08 cts. 8114 Holiday 80% 81 80% 80% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat Mon. Tues. 


‘ Wed. Thurs. Fi. 
December deliv: elevator.cts. 67 Holi- 67 
levator 


67 66% 67 
May delivery in 695% day. 69 70 69% 69% 


Oats have advanced moderately. A fair amount of export 
business has been done. Early in the week France bought 
450,000 bushels here. Baltimore chartered room for 400,000 
bushels to be shipped to London. ae have been buy- 
ing December freely at Chicago. It is noted, too, that 
quotations at Winnipeg have been strong, not only for wheat 
but for oats. This fact has not been without its influence 
in Chicago. Besides, country offerings have been small. 
Consignment notices are comparatively insignificant. In 
Chicago the talk is that one house alone has sold thus far 
this season 10,000,000 bushels to exporters, most of it shipped 
by way of Canada. It is believed that a larger export 
business has recently been done than has yet come to light. 
Purchasers are apparently imposing secrecy on sellers. On 
a single day, however, export business was reported of 
700,000 bushels; on another 500,000 bushels. Europe is 
evidently still in the market. To-day prices advanced. 
Sales for export were reported of 1,000,000 bushels. 


DAILY CLOGINS, SESE? OF OATS IN NEW YORE. 


Sat. on. Tues. Wed. Thurs. Fri. 
Standards -_--.-._-_ cts_50%-51 MHoli- 51-51 £6 51-51 4. ony 4 rs mt ts) 
No. 2 white........ 51-51% day. 51%-52 51-5 51 61-51 


DAILY CLOSING PRICES or. OATS 


~ali® “boy IN CHICAGO. 
at. 
in elevator_cts. 47 


‘on ues. Wed. Thurs. Fri. 


December deliv: Holi- 47% 48 48 48% 
May delivery in elevator........-. 50 day. 651 51 51% 51% 
The following are closing quotations: 
FLOUR. 
Winter, low grades_...$4 00@$4 50 | Spring clears__.......- $5 20@$5 35 
Winter patents. _...... 60@ 6 00 | ansas straights, sacks. 5 25@ 5 45 
Winter straights....... 5 20@ 5 35/| Kansas clears, sacks ... 480@ 510 
Winter clears.....-..- 450@ 4 75| City patents........_. 7 05 
Spring patents_....... 65@ 5 85) Rye flour_.....-.-.-.- 525@ 575 
pring eS 5 25@ 5 40| Graham flour__....... 515@ 5 40 
GRAIN. 
Wheat,per bushel—f. o. b. Corn, per bushel— cts. 
N. Spring, No.1. ...... $1 21% No. 2 mixed........... 80% 
p A a he. IO. 3 PEE. acnawecboe 80% 
Red winter, No. 2... ... 20% BUG) Of BE ce cconcones 
Hard winter, No. 2__.__. 119% Argentina in bags....... 3 
Oats, per bushel, new— ts. ye, per bushel— 
Stan sash do enaes ape a, GT dt ontintpenape aad 
PK By Ween cdsuscesé 51@51 BE nd devsneveduke 9 
ts Ue Sescsnoennsnnd 49 &% @50| Barley—Malting ......... 67@7 


For other tables usually given here, see page 1120. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 10 1914 was as follows: 























THE DRY GOODS TRADE. 


New York, Friday Night, October 16, 1914. 

Business in dry goods has been quiet during the past 
week, owing to the holiday on Monday and the unusually 
warm weather which is tending to restrict Fall retail buying. 
Jobbers however, had quite an accumulation or out-of-town 
orders over the holiday, and report that demand from many 
sections of the country is improving. While business in 
the South has been very poor since the beginning of the war 
owing to the suspension of cot ton exports, it is now reported 
improving, with greater confidence displayed among smaller 
merchants who foresee relief in the proposed pool for financ- 
ing of loans on cotton which planters have been unable to 
dispose of. In the granger states business and sentiment is 
very good considering the financial stress, and salesmen 
covering this territory are sending in very satisfactory 
reports. In the local market commission houses and selling 
agents 6xpress the opinion that the slump in finished goods 
prices is about over and they look for improvement from now 
on. They state that stocks have been reduced to such an 
extent that no further reduction of prices éan result from over 
supply, and that buyers are now safe im covering their 
future requirements. Many agents report a better inquiry 
regarding forward contracts but state that the prices men- 
tioned are too low to meet the approval of manufactures. 
Buyers are very uncertain regarding the future course of 
cotton values and cannot be induced to take any long 
chances. Members of the jobbing trade are also operating 
close to actual requirements and are not stocking up with 
goods for which they are not sure there will be a demand. 
Jobbers are unable to rely upon the continuance of retail 
buying which is spasmodic and irregular. Retailers are 
keeping close count on stocks and are not making any extra 
preparations for business, as they are uncertain what the 
purchasing power of the public is going to be during the 
next few months. Export business arising directly from the 
war continues to expand and many new ses are entering 
the field. Interest in export business through the old chan- 
nels is completely overshadowed by the new markets which 
have been opened up. The export business being done how- 
ever, is of greater volume than ever before in the history of 
the country, but it is very secretive and hard to estimate. 
Wherever inquiries are received from new quarters they are 
withheld from publication for fear of competition which 
would arise to secure the business. On the other hand 
manufacturers and selling agents are keeping a close watch 
for any foreign agents here for the purpose of opening up 
new accounts or securing temporary supplies. It is known 
that large sales of towels, duck, military cloths, underwear, 


hosiery and shirts have been made and that much business 
is still pending. 


DOMESTIC COTTON GOODS.—The exports of cotton | 


goods from this 


rt for the week ending Oct. 10 were 8,217 
packages, valu 


at $629,680, their destination being to the 


pointe specified in the table below: 
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—--—-— Se rere one — 
UNITED STATES GRAIN STOCKS. 1914 1918 —— 
mer. Bonded : . Bonded Amer. Athér. Bonded Si Since 
Wheat. Wheat. “Corn. “Oats. Oats. Rye. Barley. our. New York to Oct. 10> Week. Jan.1. Week. Jan.1. 
In bush. bush. bush. bush. dush. dush. x . | Great Britain. ___.... Bhd neinkdiidiiaieans 654 3, 37 1,964 
Néw York._.......... 1, 554-524 «1,812 17 309 106 -.... | Other Europe_.___........---..----- 38 2,045 30 935 
Boston... ..-. 2... 1 76 48©= 29 eas MB See ES. ss 2 O06 nL. cbibnde ne, nae 49.645 2,294 58,969 
wine bildeind 7 a eee ee” Ser re ee res adhidesUaccesbiathencchbhten-S@Gn Sanu --- 10,596 
aoe el Pasad db 3 780 26 215 1,262 -... i code | Me eliccavin~ ble odbbhiace one 9,412 400 30,693 
New Orleans.....-...- Oe ces OD Bb ee Ben, i DUA 2. AERC odblibeees 44 6,132 110 21.550 
véston ......-....- Orel wees MOB age, We [ee Ce. OT ae Cr te Oe ee eee 1,385 37,844 465 28,970 
Sa a oe 3.369 110 470 2,225 .... 69 pete SetMide ono-tiibeoondhhhsens. of 542 46 1,974 
ses ou 5. X6cs 1,605  --.. Os eae 2 .... .... | Central America. --...............--._ 370 17,362 328 12,781 
bbs acwsueecee S18... . 0 86... ST ‘Wise te. erica... _.....-..----....---2,046 43,582 808 466 
POO 4,783 .... 1,428 20.905 Luis 76 27 .... | Other countries.___..._..--.--------2,095 53,151 459 51,384 
5 ES TTS ae. ee Gertie tee cares bee ~~ nici iegen i amCmnemene 8.217 240,393 4,977 260,282 
Te clr 8,238 117 .... 1,593 160 1,329 4 
Minneapolis 2 atin 10,089 -.-- S S.ee7 .... @i 10m .... The value of these New York exports since Jan. 1 has been 
Ramee Cty zw Book TOP ls wwe 22 | $17,552,854 in 1914, against $20,294,367 in 1913. 
weneeecenenee-- Bo we--  86_«*21,307  ---- ---- 22. =. | Staple goods are quiet with a steadier undertone, the low 
Indianapolis. ————----- “ ose = on “""- "3g «-"gz «7777 | level of proces having resulted in a slightly better demand. 
On Lakes ..___----- 4,154 =... 621 ‘631 “12 307 279 7-2 | Print cloths and gray goods are believed to have reached the 
On Canal and River... 203 ---- __----__ 402 ---- _---- _----_ ---- | low. mark and buyers are taking more interest in future 
Total Oet. 10 1914.-67,121 1,208 4,727 20,226 47 1.924 4.176 20 pg op As the decline hs _ = oong — over, 
aa oe oo sane-oee . , ° , and the crisis passed in the Southern cotton situation, any 
: 11 1913_.54, ,291 8,311 32,361 2 1,685 4, 212 |: : ; 
Total Oct. 12 1912.234,417 7 371 3573 O42 o38 1192 2979 378 | improvement in demand is expected to cause a much firmer 
CANADIAN GRAIN STOCKS. tone. Mills have kept pcan ra well in oa a 4 = 
SS eee. oe heavy export demand has greatly reduced stocks, with the 
In Trowsants— bush. bush. bush. bush. bush, Duh. bush. dusn, | result that buyers are becoming more concerned in covering 
Montreal oer nhiriese, 727. 2 3488 -:-- ---- _™! ---- | their future requirements on some lines in which a shortage 
toe: Sl. Cc OE OO Se — very suddenly develop. There is oe a good demand 
or coarse cotton sheetings in large quantities for bagging 
Toul Oct. S1014--29,8e4 <2-. 83 $807 “o-. ii - Is -..: | Purposes and several large inquiries are in the market for 
Total Oct. 11 1913.-12.758 -.-. 66 7,104 -.-. 18 482 _.-_ | the same goods for export. anufacturers of cotton duck 
Total Oct. 12 1912-. 9,204 ary Ct ti‘ ss ---- | gre reported to have accepted heavy foreign orders for army 
‘ Bonded Bonaea | duck. Jobbers ‘while reporting a fair demand from re- 
i. Whee. Wheet. Com. Caw. Osp. Ras. Bertey. apes. tailers for immediate supplies state that colder weather 
American... _......- 57,121 1.908 4.727 29.296 47 1.924 4176 29 | isneeded tostimulate buying. Gray goods, 38-inch standard 
Canadian.........--- 087 -... | 71 4,359 .... J... +221  -... | are quoted unchanged at 3c. 
Total Oct. 10 1914..80,208 1.208 4.708 $3,585 47 1.924 4.397 20) WOOLEN. GOODS. Demand for Fall and Winter 
Total Oct. 11 1913--67,252 8,291 8377 39.465 552 1.703 5.254 212 | Weights continues active from buyers of both men’s wear 
Total Oct. 12 1912_-43:621 871 3/608 10.266 35 1.164 3.052 37|and dress goods. The heavy demand for medium and fine 


grade broadcloths has brought about a shortage of supplies 
which threatens to handicap business. The late demand 
for Fall and Winter is much greater than was anticipated by 
manufacturers, and it is impossible in many instances to 
supply the goods wanted for the short deli dates asked. 
The chief reason for the shortage is due to the fuller styles of 
the coming Fall and Winter in which each garment requires 
about twice as much cloth as heretofore. A heavy call is 
also being experienced for gabardines and poplins and many 
of the mills making these are running at their fullest capacity. 
In the new Spring lines, serges are taking the lead and some 
manufacturers are— dy heavily under order for both 
export and domestic deliveries. 


FOREIGN DRY GOODS.—Buying of imported lines 
of woolens and worsteds is conservative owingfto the 
uncertainty of ever obtaining delivery of the s purchased. 
American manufacturers are in the meantime turning out 
lines as near to the imported fabrics as possible and en- 
couraging buyers to take their s instead. Linen¥ im- 
portations are continuing on a larger scale than had been 
expected, but the abnormally high prices are causing ae 
to o te very conservatively. Buyers are confining their 
pn, to spot and nearby contracts, being content to 
await developments before purchasing for forward account. 
There is much uncertainty as to the dress trade for 
the coming Spring and it is generally feared that dress goods 
will be far short of requirements. It is expected that foreign 
manufacturers will forego the manufacture of coarse linens 
for dress goods in preference to the finer of linens 
which do not consume as much raw material in the making, 
but which net just as big a return in the way of profit. 
Burlaps continue inactive with the undertone easy owi 


to increasing arrivals. Light weights are nominally qu 
at 6.25¢ and heavy weights at 7.75c. 


Importations & Warehouse Withdrawals of Dry Goods. 
Imports Entered for Consumption for she Week and Since Jan. 1. 


Oct. 10 1914. Since Jan. 1 1914. 
Pkgs. Value. Pkgs. Value. 

















ufactures of—._ . 
PL ats vid taidhinintiin cena 1,492 423,897 _ 73,330 204s 148 
Sle <WseSESE so cbEHoe’ 2,413 761,126 126,988 +252 
DL. seca adfecen stbbecesoonshs 1,431 BS ah 57,538 27,452,952 
) eee ees 1,149 71,139 Bast 0 14,243,627 
Miscellaneous... ...-.-----.- 2,416 309,696 108,983 10,725,450 
Total 1914.....-.-.------.- 8,901 2,529,309 423,959 107,150,429 
Total 1918__....-.--.-.----- 10,509 2,802,942 352,256 87,814,904 
” Weretrouse Withdrawals Thrown Upon the Market. 
NE a i ceeds. 3 118,370 83.796 9,182,479 
eae errs et 198.773 31,039 8,724,300 
mgr -teonir-cssiererces* Ser 07 'gn'430 Bt'kis | SieaR er 
H epee (Me YE Mme et, 
Total withdrawals__....... 1,971 590,818 174,541 $3 -731.736 
Entered for consumption------- 8,901 2,529,309 423,959 107,150,4 
Total marketed 1914. ---- 10,872 3,120,127 598,500 148 352-245 
Total marketed 1913___.---. 29,811 7,112,027 521,184 116,594,2 
Sesporte, Entered for Warehouse During Same Period. 
Wii... Jecetdncacamecsnne 796 264, 27,120 8,101,833 
PEW F Uliideccwsnwok 984 333,674 28,340 8,346,535 
GL « cnctideVabtiinddbibh ccdéue S85 264, 12,180 65,190,510 
, Ip ain ieee ES 7 138, 21, 5,553,484 
Miscellaneous... .....-..-.--- 1,066 91, 53,048 3,993,798 
TG. «deter ous ce doenede 3,888 } 098. 142,608 31,186,160 
Entered for consumption -_----.-.- 8,901 2,529, 423,959 107,150,429 
Total imports 1914........-. 12,789 3,622,631 566,567 138,336, 
Total imports 1913_...-...-. 17,623 4,224,508 554,058 121,311,115 
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BIATE AND City Department. 


News Items. 


Arkansas.—Constitutional Amendments Adopted.— An 
amendment to Sec. 1 of Art. 16 so as to permit cities 
and towns under certain conditions to issue bonds and other 
evidences of indebtedness carried at an election held Sept. 14 
by a vote of 54,782 to 40,441. Section 1 now reads as fol- 
lows, the new portion being in italics and the words elimi- 
nated placed in brackets: 

Article 16, Section 1, Neither the State nor any city, county, town or 
other municipality in this State shall ever loan its it for any purpose 
whatever; nor shall any county, city, town or municipality ever issue any 
ad Agee ny peep eg a 

i istin the time of the adoption of Me 


se in ess at the constitu- 
tion of 1874, and the Btate shall hevér fade any in treasury 
warrants or 





ed, that incorporated towns of 1,000 or more popmation, as shown 
oy te next preceding Federal Census, or by a census taken for that purpose by 
the municipal authorities of said towns, and cities of the first and second class 
may issue, by and Oe One TS Le qua 
municipalities voting on the question at an elect held for rose. 
or other interest-bearing evidences of i in sums and for the purpos ’s 
pgreves such majority at such election, as follows, to wit: 

or the funding or refunding of an prigting Sudebtetness tpcoered prior to 
the adoption of this amendment for acquirement, construction or 7 
purchase o 


nance 0 , Streets, alleys or boulerardz for t) 
equip nds the con ? seivers _ the pur- 
or construction of city or town , auditoriums, , libraries, hos- 
° pment, viaducts or bridges an for any and all lic 
wildings. structures or grounds that may be reqvired said mun 

jor proper and economical administration of its government and for =m 

other public improvements of a general nature for the use and benefit of sai 
ed, that no municipality shall ever grant financial aid towards the 
construction of railroads or other operated by any private 
or corpor . and, provided , that any of the aforesaid im- 


person ation 
provements may be within or without the limits of said menicraes. 
No money raised for a specific purpose 1 be used for any other or different 


pur > ' 

‘No bonds or other hg oh gpa | evidences of indebtedness issued under 
the authority of this amendment shall ever be sold at less than par, and when 
issued by cities of the first ‘class they shall not bear a 
than five (5) per cent Rer onnum, and when issued by 
an such 


of indebtedness, and the 
. @ special taz, not to exceed seven (7) mills on the dollar, in addition 
, may ve levied by said municipalities on 
of said municipalities issuing any bonds 
evidences of in ness shall, before or at the time of 
doing so, provide for the cotlection of a direct annval tar, not exceeding the 
limited as above, suf, ient to pay interest on such bonds or other 


ay Ae. within thirty-f {°35) years “oy 
nf , that bonds or other 


i 
i 


: 
H 
8 
E 
a 


3 
; 
sh 


. further, that 
‘ or other lien shall be given by said munici- 
poorts oc lighting plant, including its franchise and all 
be held at stich time as or town council may desig- 
dinance, ichich ordinance shall specifically state the purpose for which 
other interest-bearing evidences of indebtedness are to be issued, 
re than one purpose, provision shall be made ordinance 


5255, 
= te 

S38 

33s 

3 


0, >. 
is amendment ll be in force upon its adoption, and shall not require 
ive action to put it tnto Force and effect. 
All the provisions of this améndment be treated as mandatory, and ail 
) of the constitution or amendments thereto in conflict hérewith are 
eby repealed. 

Other measures adopted at the Sept. i4 election were 
as follows: 

An Act to provide for the health, safety and welfare of minors by for- 
bidding their employment in certain occupations and under certain specified 
ogee by regula the hours and conditions under er employment cer- 

cates may be ed. Vote, 72,313 to 25,300. 

An A of publishing measures submitted under 
the authority of amendment No. 10 to the constitution; providing for the 
ogres ey of all general Acts of the General Assembly; for giving publicity 

the orders of certain boards and the ditures of public money, and 


for other purposes. Vote, 55,552 to 10,708. 
The “Bank Depositors’ Guaranty Law” as well as the “Law 
Creating State Mining Board” were both defeated. 


Cameron County Irrigation District No. 1, Tex.— 
Bonds Legalized.—A newspaper dispatch from Austin to the 
Dallas ‘““News” under date of Oct. 9 says that the first issue 
of bonds to be legalized under the néw law which uires 
that the bonds of irrigation and similar districts be 
passed = by a District Court was that of Cameron 
County Irrigation District No. 1, which has been approved 
by Ju George Calhoun of the Fifty-Third District Court. 
The Attorney eral was represented at the hearing, as 
the law requires that he shall be cited in all such matters. 


Covington, .—Bonds Declared Invalid.—The $200,000 
water-works bonds voted in Nov. 1912 have, it is said, been 





declared invalid by the Kentucky Court of Appeals. an 


Kenton Circuit Court held that as the ordinance 
the total amount of the indebtedness to be incurred and the 
rate of interest to be paid upon the proposed bonds tho 


date of their maturity, that there was a substantial compli- 
ance with the requirements of the Act, and upheld the valid- 
ity of the ordinance (V. 99, p. 422). The Court of fuels 
held the ordinance invalid, as it did not specify that the an- 
nual assessment for the of paying the interest and 
creating a sinking fund should not exceed a stated amount. 


New York City.— Annual Report Department of Bridges.— 
The report on the work of the Department of Bridges for the 
year ending Dec. 31 1913, a copy of which has just been re- 
ceived, contains a very interesting description of the De 
ment as ponngg Meade gy 22, for the International Exposition, 
city of Lyons, nce, to be held in 1914. The book also 
contains a number of illustrations and photographs which 
are introduced, according to Commissioner J. H. Kracke, 
in order to on record, for future use, information 
which is valuable and cannot be as well presented in any other 


way. 

Bond Syndicate Dissolved.—The syndicate composed of 
Wm. A. & Co. and Kuhn, Loeb & Co., New York, 
which underwrote the $65,000,000 444% 50-year << 
last April, expired Oct. 15 and ‘was dissolved. The kers 
made no statement as to the amount of bonds that has been 
placed with investors, but yey reports give rumors 
saying that about 60 per cent. o m have been sold. . 

t was provided in the syndicate ment that d 
the life of the syndicate none of the bonds should be sol 
under 102.10, as compared with 101,45, the price paid for 
the entire issue by the syndicate. The termination of the 
agreement makes possible the sale of the bonds at whatever 
prices may be deemed advisable by their holders. 


North Dakota.—Proposed Constitutional Amendments.— 
The following six proposed amendments to the State consti- 
tution will be submitted to a vote on November 3 : 

Amendment to Section 25, Art. II, providing for the initiative and 
referendum as to legislation. 

Amendment to Section 202, Art. XV, tting amendments to the 
constitution to be proposed the per e. 

— ent to Section 216, . XIX, to change the name of the State 
um. 
ent to Section 185, Art. XII, permitting the State to appropriate 
money for the construction or vement ee te pienwore. 
endment empowering the lature to provide b w for the 
th State. the P . . . ” 
e . 
Amendment to Sections 176 and 179, Art. XI, pote c= Be to be 


ity within ¢he us -» Any yithin cho territorial fimits of the authority 
levying the tax. ; 

In addition to these six amendments, the question of 
woman will be submitted to the people ‘on a separate 
ballot, in compliance with Chapter 151 of the 1913 session 
laws and Section 122 of the State constitution. 


Norwood, Mass.—New Charter Adopied.—An election 
held Oct. 6 resulted in the adoption of a new town charter. 
The vote, it is stated, was 660 to 403. 


Philippine Islands.—Bilil GrantingMore Liberal Form of 
Goverment Passed By House of Representatives.—By a vote of 
tn 1 ped teal altar ns Rt tee 

pt. granting a more li ‘orm 0 
government to the Filipinos and outlining the purpose of 
the United States to withdraw its sovereignty over the 
islands and recognize their ind dence as soon as a stable 
goverment can be established. It is the general understand- 
ing that the measure will not be taken up in the te 
at the present session. 


Traverse City, Grand Traverse County, Mich.—Bonds 
Declared Valid.—The Michi Supreme Court has upheld 
the validity of the $78, school-building bonds voted 
April 7 1913. On Oct. 24 000 of these bonds were sold 
to the First National Bank of it. 

Wyoming.—Proposed Constitutional Amendments.—The 
Legislature at its last session made provision for the submis- 
sion to the voters on Nov. 3 of the following proposed con- 
stitutional amendments: 

E ~emees of Sec. 4, Art. 10, providing for workmen's Compensation 
of the Legislature from’ 40 to 60 days and pronibiting the introduction of 


mi necionenlt for the naitition of See 1s to Art. 15 providing f 
‘or ‘ le or 
estruction of Ba Apt pnt 


a 
Amendment adding to Sec. 6 of Art; 16 relating to donations and internai 
the fo " 


improvements owing words: “But whenever of land or other 
property have been made to the State, dedicated by the 
grant to works of improvem the may carry on 
such works, and shall thereto the avails of such grants, 
aid of ehelr commpictiene,  Erowidind thes tine Baw teny conteneiabe women 

. may money 
in the treasury or to be th raised by taxation or the ce of bonds 
for the construction or improvement of public highways.” 

Se e 


Bond Calls and Redemptions. 


Denver, Colo.—Bond Call—The following bonds 4re 
ealled for payment on Oct. 31: 


Storm Sewer Bonds. 
A Park Storm Sewer District Bond No. 25. 
Wi Park Storm Sewer District Bond No. 134. 
ayes pt Rey Bonds. 

= - District No. 11, West and South Side Sanitary Séwér District, Bond 

o. ¥. 

Part “A Sub District No. 14, West and South Side Sanitary Sewer 
District Bonds Nos. 22 to 24, inclusive. 


Improrément . 
Capitol Hill Improvement District No. 6, No. 35. 
Capitol Hill Improvement District No. 7, Bond No. 9. 
Fast Denver Improvement District No. 3, Bond No. 80. 
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ae Denver Improvement District No. 4, Bonds Nos. 119 and 120. 
East Denver Improvement District No. 5, Bond No. 75. 

East Side Improvement District No. 1, Bond No. 94. 

East Side Improvement District No. ¢, Bond No. 8. 

North Side Improvement District No. 4, Bond No. 67. 

North Side Improvement District No. 8, Bond No. 49. 

North Side Improvement District No. 15, Bond No. 20. 

North Side ere District No. 16, Bond No. 19. 

South Denver Improvement District No. 6, Bond No. 16. 








Alley Paving Bonds. 
Alley Paving District No. 17, Bond No. 24 
Alley Paving District No. 30, onds Nos. 6 and 7 
Alley Paving District No. 31, Bonds Nos. 1 to 6, inclusive. 
Alley Paving District ie: 32, Bonds Nos. 1 to 7, inclusive. 
Alley Paving District No. 35, Bonds Nos. 1 to 3, inclusive 
Broadway Paving District No. 3, Bond No. 48. 
East Denver Paving District No. 1, Bonds Nos. 1 to 7, inclusive. 
East Denver Paving District No. 2, Bonds Nos. 1 to 9, inclusive. 


Montclair Parkway Suburban Paving District No. 1, Bond No. 48. 
Sidewalk Bonds 
Hartman Sidewalk District Bonds Nos. 1 ‘to 6, inclusive. 


Surfacing Bonds. 
Surfacing District No. 4, Bond No. 17 


Upon the request of the holders of any of the shove bonds received ten 
days before the expiration of this call, the Treasur arrange for their 
payment at the Bankers Trust Co., ‘New * York City, but not otherwise. 


Denver School District No. 1 1 (P. O. Denver), Colo.— 
Bond Call.—Payment will be made on Oct. 31 at the office 
of the District Treasurer of the following bonds of former 
school districts numbered 17 and 21, in the County of Ara- 
pahoe, Colo.: 


Bonds Nos. 166, 167, 168, 169 and 170 of the first issue of Schowt District 
No. 17, dated Dec. 20'189 7, and in denomination of ain 000 each 

Bonds Nos. 49 and 50 of the first issue of se District No. 21, dated 
March 15 1898 and in denomination of $1,000 


Pitkin County (P. O. Aspen), Colo..—Bond Call.—Pay- 
ment will be made at the office of the Treasurer on Nov. 
of Bonds Nos. 16, 17, 18 and 19, Series ‘‘A,”” denom. $1,000, 
and dated May 1 1901; bonds Nos. 16, 17, 18 and 19, Series 
“B,”’ denom. $500, dated May 1 1901, and bonds Nos. a 
17, 18 and 19, Series “C,” denom. $100, and dated May 1 


Spokane, Wash.—Bond Call.—The following special- 
improvement bonds are called for payment at the City 
Treasurer’s office on Nov. 1: 


Name. Bonds Called Name. Bonds Called 
Pa — upto &incl.| Grade— up to & incl. 
Broadway Ave. No. 544___-- {Lt So RP eee oe 12 
Mission ze No. 1030...... 24 Ca iM Ot , See 4 
Wall St. Eh ithescacass 32 (8th Ave. No. 177........... 36 
Sewer—. Frederick Ave. No. 668... _- 15 
ME Bs BO vcnecddcedcesse 15 Haven St. ag _ sy ah i cil 15 
2 ORE. eee ee 21 Jackson Ave. No. 718__..__- 13 
St. No. 330--...--- 15 Marietta vy Ave. No. 465 19 
Division St. No. 688_..... - 13 iM ll St. No. 670__..._-- 34 
14th Ave. No. 706_-._...--- 9 /|Nora Ave. No. 671__..-___- 21 
Lincoln St. No. 629_.....___- 1l Nora and South Crescent No. 
Mallon Ave. No. 74___..--- 8 REPS eee or 24 
Mansfield Ave. No. 695____- 14 9th Ave. No. 697_._.__..__- 16 
17th Ave. No. 584_.._..._.- 24 | Providence Ave. No. 254._._. 23 
Washington St. No. 715.___- 16 =| Tekoa St. No. 327____..___- 32 
Ww Vine Court No. 852_._.....-- 4 
Neroy Ave. No. 880_....--- 6 
16th “ave. Seer GO icaas onsae ll 





—__ 





Bond Proposals and Negotiations this week 
have been as follows: 


reported that the quest mn of esting $25 {000 infinoncy Blin boos wik'ts 
a 0: 
su mniteed $0 & vote Of Nov. 3. ype: s . 

ADAMS, $ e » Conny. a srnanctlag a ae some A 4 has y 
been made year (oO e c- t im 
July 14. Denom. © H50. Date Nov. 10 1914. Int. aon sy fs 

AKRON, Ohio.—LOAN AUTHORIZED.—According to reports, th 
City Council on Oct. 12 authorized the loan of $103,000 to pay beck calaries | <= 
of city officials. 

ALBION, Orleans County, N. Y.—BOND OFFERING .—Bids will be 
considered until 10 a.m. Oct. 6, reports sate, bY, Ed. 8. Eaton, Vil. Clerk, 
pad iss. ,000 water bonds at not exceeding 5% int. Cert. check for 5% 

equir 

ALLEN COUNTY (P. Lima), Ohio. “hes ig 4 OFFERING.—Pro- 

will be received until %3 m. Oct. 27 by H. J. Lawlor, Clerk Board of 

ouaty Com cmememenere, & for $20,000 5% Lima & atte ee 
ment Aut 695615, fen. Code. Denom. $1, Date 
Nov. 1 iota, Int. ote ~ a © $5. ,000 on May 1 and Nov. 1 0018 and 
1916. Bonds tobe oe oak ae d for within 3 days from time of award. 

Purchaser to pay accrued in 

ALLIANCE, Stark County ow, Obie. —BONDS NOT SOLD.—According 
to reports the city failed to recelve a bid for the ¢ 
de gad of pw pogh od, he A ,000 5% 22-year (aver.) 

BOND OF FERIN' a. okt 4. will’ Bo rece ae until 12 m. Nov. 2 by 
Chas. O. Soe ed Aud., ph the he following 8% ® assess. bonds : 
$4,500 bonds. 4 ue part yearly on Sept. 1 from 

7,100 bonds (10) $500, 5 20. Du 1,42 
52,700 peeing 918 (fo) 931.00 000, igs — en pa aih isc 
nds enom. 
Sept. 1 from 1915 to 1919 in Be. ean ae 


4,350 bonds. Denom. 1S) apo i) $370. Due $870 yearly on Sept. 1 


D 10 One 13 2018 ~~ t. A. & O. at offi f Sinking 

a n at office of 8 Fund Trustees. 
Cert. check on a solvent national or state bank for 3% of bonds bid for, 
payable to City Trustees, required. Successful bidder to furnish at own 
expense the necessary blank bonds. Bids must be made on forms furnished 
by the City Auditor. 


— yh ae Madison County, Ills.—BOND SALE.—This city has dis- 


an issue of $35, ’ BY, improvement bonds. D 
ate Se. =) 1914. Int. ann. in July ‘“ Due in 10 years, subject sa 
part on Jan. 10 of each ro 
BOND ELBCTI ON P. PQSED -—The yy 7 Lets on the question of 


issuing the $150,000 city-hall bonds (V. 99 
the oy past of November or the first of 


“ AN nee bot: ean, tows: moe dg gy TED.—The qu 

on of issuing e wa -wor nm 

at the election held Oct. 12. D- 1080) failed to carry 
ANN ARBOR Washtenaw Coun Mich.—BOND ings 

The election to vote on the question o f tening the e $25,000 rca Tre-depart 

ment-motorization bonds (V. 98, p. orgs) wih be held Nov. 3. Due in 

10 annual installments 


APACHE COUNTY (P. O. St. Johns), Ariz.—BOND OFFERING .— 
Further details are at hand relative to a a on Oct. 30 of the $125,- 
000 5% i be coe, (o opt. -) road bonds (V. 99 1080). Proposals for these 

eived until 10 a. m. on that ‘day by Theo. Lopez, Clerk 
of Board tps Supervisors. Denom. $1,000. Date. Oct. 11914. Int. A. & 
O. Certified check for 5% of bid required. Bids must be made for the 
entire issue, to be paid for on date of delivery, or for $25,000, to be paid for 
at time of delivery and $25,000 every three months thereafter 

ARTESIA, coop: A Counts, New Mex.—BOND OFFERING. —We are 


advised that this city is offering for sale $16,000 bonds. Three iss f 
,onds aggregating $16,000 were reported{soldfon2June 8 (V. 99, p. 63)- " 


59) will probably be held 
Blase. 





setiniinuns rene. Monmeush Coun be N. J.—CORRECTION .—Using 


rts we stated in last w “Chronicle,” pase 1081, 4 
this alt, Phas sold an issue of $50,000 414 % n water bonds to . Leach & 
Co. of New York. We are now advised t the onkine was “erroneous and 


eee “cease aoe geek oe 


ASHLAND, Ashland County ca ace Oot «ep 
will be received until 12 m. Tow 7 by Earl | nox City Auditor, for 
16,000 6% Ohio St. tmuprovenest bow bonds. Auth. Sec. 3939, Gen. Code. 
Date Nov. M. & 8S. Due each six 
months from Mar. 4s 1915 to be , ‘i "1924 incl. Certified check on an Ash- 
land bank for 5% of bonds bid for, payable to City Treasurer, required. 
Bonds to be delivered and ae - within 10 days from time of 4 award. 
Purchaser to pay accrued in 
wih aE EN WALL, Aeqheny County Fe. Wows 4 D OFFBBING. —Bids 
will be received until 7:30 p. m. Oct $b by S » Boro. Clerk, for 
$15. 000 water and light plant equip. and $ 000 ieee stem ext. 4 
- bonds. Denom. $1, ane New. 11914. Int MX N. Due$l 
on ov. 1 1915 and 1926 and $2,000 


from 1916 to 192 
incl. Cert. check for $250, payable to je2 4 


yearly on Nov. 
“Borough of ‘Aspinwall a 
7. ssess. 


Bonded debt (incl. t issu 4,500; floating debt, 1,03 
val., $3,101,860. wh as = 

ATTICA A Yte | DISTRICT NO. 8 (P. O. D. Beton) Lapeer County, 
Mich.—BON. ank of Imlay City has been 


—The People’s State B 
ewariod an isu of $4,000 schoo 1 bonds. 

ATWOOD, Piatt Count: nty, Ills.—BONDS VOTED.—Reports sta peowy 
the question of issu electric-light bonds carried at the elecvion held ‘Oct. 3 
by a vote of 140 to 2 


1 bide tls 2, Need TOWNSHIP SCHOOL DISTRICT (P. Mineral 

pape County, Ohio.—BOND ELECTION PROPOeE —_— 

reported that at the November election the — of issuing $40,000 
palidios. and site-purchase bonds will be submitted to a vote. 

AVALON, Cape May County, N. J.—BOND OFFERING.—Proposals 
wili be received until 8 p. m. Nov. 2 by E. O. Howell, Jr., Boro. clerk, 
for $35,000 5% 30-year sewage disposal bonds. Denom. $500. Int. 
semi-ann. Cert. check for $500 payable to Boro. Treas., required. 
Bonded debt $98,000, assess. val. est.) $1,250,000. 

The official notice of this bond offering will be found among the advertise- 

Adams County 


ments elsewhere in this Department. 
P. O. ), 
S Shis 5 inérct ro to hold an 


arn SoROO} DISTRICT NO. 53 
Neb.—Bo0. ‘LECTION PROPOSED. wens ok 
ese bonds are to take the place = the 7,000 000 tan uing sch vooed July 22 ASF 99, 
P.. ng5o). but subsequently declared illegal because of an error in the time 
posting the election notices. 
BALDWIN COUNTY (P. O. Bey, Binette). Ala.—BOND ELECTION 
PROPOSED.—An election will be held in the near future to vote on the 


question of issuing $2 $50 000 meat bend, it is stated. 


BALTIMORE, Md.—BOND ELECTION .—tThe election to vote on the 
quemtione 6 of oat Be B50) following 44% 2 semi 


$3,000,000 sew 


-ann. reg. bonds will be held 


$100 or mae les thereof. 
Soc aabie T on Mar. 1 as a... nsien $27, 000; 1917 ,000; 1918, 
0,000; 1919 000: 1920, $34.00; $1921,’ $35,000; 1922; 
23 000; 1924, $39,000; 1925, $42,000; 1926: 
000; 1928; $47:000: 1929; $49:000: 1930: 
000; 1932, ‘000: 1933; $59,000: 1934; 
000: 936, 000; 1937, $71,000; 1938, 
000; 1,000; 1941, ,000; 1942, 
; $04,000; 1944 ,000;' 1945, 000; 1946. 
Oo: 1944" 115,000; 1949, $120,000; 1950, 
131 000: 1952. $136,000: 1953, $142,000; 1954; 
156,000 in 19 





enom. not less than $100. Due Mar. 1 1955. 


BANGOR, Penobscot County, Maine.—BOND SALE.—On Oct. de 
the $100,000 4% arded to Blak (aver. coup. tax-free refunding bonds (V. 
of Bangor at 97. is 


96.668 | Nat. t. Shawmut Bank, Boston.95.135 
96. e3 Jackson & Curtis, Boston 94.36 
‘ ‘59 | First Nat. Bank, Boston____- 94.076 
Perry, Coffin & Burr, Boston_ 95. Ps Curtis & Sanger, Boston 
ae Tr.& haere Co.,Bangor 95.33 


ashingten County, Vt.— BOND OFFERING c- Mac- 
A City ‘Treasurer, is offering at aS Briyate sale $65,500 4% ty wy 5 
tax-free bonds. Denom. $500 and $1,000 Date Oct 1 1612) int. A 
Oat Sttioe of City 
"BATE, a County, N. Y.—BOND SALE.—On Oct. 13 an issue 
of $20. 000 bonds was awarded to the Bath Nat. Bank of Bath at 
par for 5s. Pint. J.& J. 


BATH, Morthemptes County, Pa.—BOND ELECTION PROPOSED. 


An election will be held in the near future to vote on the questions of 
issuing $2 5,000 ee ea and construction and $5, electric- 
light bonds, it is stated. 
BEDFO nay | am a mw SOROOR DISTRICT a O. Bed- 
Ses). | 4 ton County, Mo.—BONDS NOT YET ISSUED.—We are 
that the $2,500 th-school 4 voted June 19 (V. 99, p. 63) 

eas not yet been ed. 
BELL COUNTY ROAD DISTRICTS oc. Belton ay ~ —BOND 
ELECTION PROPOSED.—Reports state that 2S eld in the 


near future to vote on the ap Gneeaae of oh $3,000 
Dist. No. 13 road bonds 


BELLVILLE, Richland County, Ohio.—BOND ELECTION PRO- 
POSED .—Acco! to reports the questions of $2,500 street-im. 
provement, $25, water-works and $6,000 town-hall- 

will be submitted to the voters at the November election. 


BELLEVILLE pono} DISTRICT e. oO. >, Belleville), He Essex Coun 
—Proposals Al 


ty 
N. J.—BOND OFF be received 
until 8:15 p.m. Oct. 0 by ‘James J. Turn 


000 Dist. No. Pfo'and $4, 000 


2, 
provement bonds 


5% coup. school bonds. Tene. 1) $500, * P30 1,000. Date Nov. 1 
14. Int. M.&N. Due $1,500 Nov. 1 1927 and $7,000 yearly on Nov. 1 
from 1928 to incl. seotitied ed ch on an rated bank or 


corpo 
trust company tor 3% & bonds bid for, payable to “‘Board al of Education,’ 
required. Purchaser id Board accrued interest. Bids must be made on 
forms furnished b Dy sald These bonds will be cortified as to gen- 
uineness by the 8. Mtge. & Trust Co. ne their validity a iPe tur 
b owkina, Delafield & Mee iatellow of N. » whose opinion wil 
nished purchaser. Assessed valuation 1913." $7,178,352; actual (est. 
$9,000 000,00." A similar issue of 444% bonds was offered on Oct. 6 (V. 
a eEEe, Piatt County, Ills.—BOND ELECTION.—An election wil 
be held Oct. 20, ti is stated, to vote ons the question of wy $3,500 6% 
coup. water-works-impt. bonds. Den: Date 1 1914. Int. 
ann. Due $500 yearly on Oct. 1 from 1 191 to 1921 incl 


BEREA, Guyehose County, Ohio.—_-BONDS NoT SOLD .—No bids 
were received on O 10 for the $5,500 4% % Parent (aver.) coup. gen- 
eral-improvement Conde offered on that day tv 842). 


BEXAR COUNTY COMMON SCHOOL DISTRICT NO. 18, Tex.— 
peek OFFERING .—Additional information is at hand relative to the offer- 


Kt | (Oct. 17 “ the $24.00 5% 10-30-year (opt.) coup. taxable 
ool-building bon 99, p. ‘mh Bids for these bonds will be re- 
solved until 2 p. m. on That da . Vance, District Secretary (P.O. 
San Antonio). pent. SS a Date Oct. 10. sone. Int. ann. onfApril 


N. Y. No depos . 
Assessed I t Tela $8 $865,650 


BIBB COUNTY (P. O. Macon), Ga.—BOND ELECTION. ae elec- 
tos will be held Nov. 3 to vote on the propositions to issue the following 
HAT y gold coupon semi-ann. bonds (V. 99, 22 996) in ag” denom. of $1,000 : 

r 


10 at Hanover Nat. 


pondes debt, 
this issue; no floating ee. 


0 cuset Rowse bonds. Due yea on Jan. as follows : B 000 
1916 to 1920 incl.; $10, 000, 1921 to 1925 tno $15,000, 1926 to 
19) is incl a $20 000, 
0, from’ 19 
150,000 — he ead bon pie Year carly on Jan. 1 as follows : $2,000 
1916 to 1925 incl to 1930 incl.; $6,000, 1931 to 
1935 indi $8,000, 1936 to to 1940 incl., and $10, from 1941 to 


rey oe 1935 4 ine. , $25,000, 1936 to 1939 incl.; 
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150,000 bonds y on Jan. 1 as follows : 1981 to 1916 to 
1925 incl., $,000. ‘ 26 to 1930 incl.; $8.00 000, , Se 1985 A 
$8, 1936 to 0 incl., and $10,000 from jot 
150,000 road bo: bonds. Dn =" Yearly "on = R | as follows : $3. 37000, 
1975 incl.; $4,000 6 to 1930 incl.; $6,000, 1931 to 1938 aa 


. 1936 10 640 incl and 310000 toe 1941 to 1944 incl. 
100,000 05 bonds, Due yearly on Jan. 1 as follows : s gv. 1916 
920 incl.; $2,000, 1921 "0 1925 incl.; $3,000, 6 to 1930 
: $4,000, 193 I to 1935 inc incl.; $5,000, "1936 to 1930 incl., and 


BILLINGS, webte Senety. < Okla. —BOND SALE.—The $23,000 wa- 
ter-works and’ electric- gat plant 8%, 6% coup. tax free bonds offered 
without success ye pn 17 ( Dp. 621) have been sold 

BILLINGS COUNTY o. O. Medora), No. Dak. —BONDS NOT TO 
BE RE-OF FERED .—The Deputy Auditor advises us under My ak * Oct. 10 
bey F "= county will not re-offer the $15, a0 10-year funding bonds refused 
by C. O. Kalman & Co. of & St. Paul (V. 99, p. 842). 

sememabrrow, N. Y.—BOND OFFERING. —D.W. wuater, See. Bd. of 
rg ge and nd Apportionment, will receive bids until 4 28 for 
$85, reo W ool impt. bonds. Denom. (1) bee. 1 35) ) 31, 000. Int. 

At Bee of City Treas. Due $7, oe S 5, 1946 
1647 oa 1948 and $700 Nov. 1 1949. Ege ‘ Mavale fee 
2% of bonds ,payable to above Sec., required. Boy: ay he delivered a 
paid for within 5 days from ptesken of sale. 

BLACKSBURG SCHOOL DISTRICT NO. 3 (P. O. Bleach hare). 
Montgomery County, Va.—BOND OFFERING.—Proposals 1 be re- 
ceived until 12 m. Nov. 2 by J. T. Hardwick, Secretary of Seno | Bora. 
for the S16. oD) 6% 16-30-Fear (opt.) . school bonds voted March ‘17 
(V. 98 Den 500. fov. 21914. Int. ann. 


2 Date 

of County eR Ceriifiot check for 2% of bid required. 
r states that there is no litigation pending cf threatened in peed | 

to this or any other issue of bonds and that the d ict has never defaulted 

in the payment of interest or indebtedness, and has never repudiated any 

debt. Total bonded debt Ga. this issue) $15,700. Assessed valua- 

tion $1,477,300; actual $3,21 


BLOOMINGTON, Grant Coun 
the $15,000 5% lS-year water-works bonds voted Sept. 7 (V. 99, p. 10805 
were awarded to E. 


M. Campbell Sons & Co. of Indianapolis at 100.68. 
Denom. $500. Int. J. & D. 


Fietcher-American Nate Bank, Indianapolis._...............-.. $15,055 
TI GR, I i a ,025 


BOISE COUNTY SCHOOL DISTRICT NO. 54, EGe, —BOND Ay 
FERING.—Bids will be received until 10 a. m. Oct. for $3, wy 
10-year building and equipmen ~ ow Date Nov. 1 i9i4. Int. M 
George Avery is District Clerk (P. O. Roseberry, Box 116). 


BOSWELL, Choctaw County, Okla. —POND SALE.—The $36,000 
6%_ 25-year e = tax-free water-works-ext. bende offered without success 
on May 15 (V. 98, p. 1931) have been disposed o' 

BRAWLEY, Imperial County, Calif. eo NOT SOLD.—No bids 
were received on Sept. 15 for the $35,000 6% 9-28-year (ser.) water bonds 
offered on that day (V. 99, p. 621). 


BRECKENRIDGE, Wilkin County, Minn.—BONDS TO BE RE-OF- 
FERED NEXT YEAR.—The City Clerk under date of Oct. 9 advises us 
that the $12,000 5% 20-year city-hall and jail bonds offered without suc- 


cess on Aug. 10 (V. 99, p. 489) will be re-offered some time next spring. 


BRISTOL COUNTY (P. O. Taunton), Mass.—BOND SALE.—N. W. 
Harris & Co., Inc., of Boston, were awarded on Sept. 3 $50,000 44% 
1-20-year (ser-) pefunding } bonds at par and int. Denom. $1,000. Date 
Sept. 3 1914. Int. M 

BROADWATER COUNTY (P. O. Townsend), Mont.—BOND ELEC- 
TION .—The election to vote on the questions of issuing the $60,000 court- 
house, $38,000 high-school and $22,000 road (not $20,000 as first reported) 
bonds (V. 99, p. 621) will be held Nov. 3. 

BROWN COUNTY (P. O. Georgetown), Ohio.—BOND OF FERING— 
Further details are at hand relative to = ne on Oct. 26 of the follow- 
ing 5% taxable coup. bonds (V. 99, 
$28, 848 funding bonds. Denom. (57) $500. (1) $348. Due $2,000 yearly 

on April 1 from 1916 to 1929 incl. and $848 Apr. i 1930. 
9,500 bridge bonds. Denom. $500. Due $500 yoeny on Apr. 1 from 
1916 to 1929 incl., $1,000 Apr. 1 1930 and $1 rs O aa. 1931 incl. 

Date Oct. 11914. Int. A. & O. at County Treas. eck for 10% 
of bonds bid for, payable to County Treas., tin WE et to ue 
livered and paid for within 10 days from time of award. Purchas 
pay accrued interest. No bonded debt. Assessed val. 1914, $21, 800.0 600. 

BRUNSWICK, Chariton County, Mo.—BONDS WITHDRAWN 
FROM MARKET .—The City Treasurer advises us that the $12,000 pav- 
ing ponte voted June 10 (V. 99, p. 2008) have been withdrawn from the 
mar’ 

BUCHANAN COUNTY  (P. O. St. Joseph), Mo.—NO BOND ELEC- 
TION .—We are advised that the reports stating that an election would 
be held in this county to vote on the question of issuing the $150,000 county- 
farm-building bonds (V. 99, p. 842) are erroneous. 

BUFFALO, N. Y.—BONDS NOT SOLD.—No bids were received on 
Oct. 15 for the four issues of 4 6 % reg. tax-free bonds aggregating $1,853,- 
983 offered on that day (V. 99, p. ° 108 0). 

BUTTE, Boyd County, Neb.—BONDS DEFEATED.—Reports state 
that the question of issuing $35,000 railroad bonds failed to carry at the 
election heid Oct. 7. 

CAMBRIDGE, Guernsey County, Ohio.—BONDS NOT YET SOLD .— 
No sale has yet been made of the three issues of 5% coup. taxable bonds 
aggregating $64.311 (not $60,311 as first reported) offered without suc- 
cess on Sept. 22 (V. 99, p.914). These bonds will be sold at private sale. 


CAMDEN, Camden County, N. J.—BONDS AUTHORIZED.—Ac- 
pe | to local sat toh Ceepenches this city has authorized the issu- 
ance of $20,000 school-building bonds 


CAMERON SCHOOL DISTRICT . O. Cameron), poe! Gounty, 
Mo.—BOND SALE.—The $52. 000 building bonds voted July 30 (V. 99, 
p. 423) have been disposed of to the Harris Tr. & Sav. Bank of Chicago. 


CAMP POINT, Adams County, Ills.—PRICE PAID FOR BONDS.— 
We are advised that the price paid for the tay 5% sidewalk bonds 
awarded to private parties on Aug. 11 (V. 99, p. 996) was - Denom. 
$100. Date Aug. 11 1914. Int. ann. on kus? 11. Due $700 yearly. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Nov. 9 by Emmet C. Brumbaugh, City Aud., for the 
following 5% bonds: 


, Ind.—BOND SALE.—On Oct 


$8,000 qoupos Seems Tete cower-constructien bonds. Denom. $1,000. 
ue Sep 
5,000 coupon storm water-sewer-construction bonds. Denom. $1,000. 


Due Sept. 1 1919. 

3,800 sanitary-sewer-construction bonds. Denom. 2, $1,000, (1) $800. 
Due $1,000 in 2, 3 and 4 years and $800 in 5 y 

6,900 sanitary-sewer-construction bonds. Denom:, 6) $1,000, (1) $900. 

Due $2,000 in 2, 3 and 4 years and $900 ears. 

11,900 Second St. -improvement (assess. ) Aun dg enon. (11) $1,000, 

(1), $00. Due $3,000 in 2 and 3 years, $2,000 in 4 and 5 years 
$1,900 in 6 years. 
30,000 Second St. (assess.) improvement bonds. Denom. $1,000. Due 
assess.) bonds. Denom. $1,000. Due 


000 in 2. wi 5 and 6 years. 
20,000 faith St.-improvement 
$4,000 in 2, 4, 5 and 6 years. 
45,900 Eleventh St. -improvement fT bonds. oye 5) $1,000, 
@ $900. Due part yoarty y beginning 2 years after d 
29,400 Woodland Ave. ioe 000 tn 2,3, bonds. Denom. (28) ay i, 
{1) $1,400. Due shiiuitvas $3,000 in 
years and $4,400 in 9 years 
5,000 coupes 1 sidewalk-tmprovement bonds. Denom. $1,000. Due 
ep 
8,500 coupon Cook Park-improvement bonds. Denom. (8) $1,000, 
(1) $500. Due Sept. 1 1922. 

Date Sept. 1 1914, except on the $11,900 and $20,000 issues the date is 
March 1 1 v4 Int. semi-ann. at office of City Treas., on -_ n bonds. 
cers. check on a Canton bank for 5% of bonds bid for, le to pat 

Treas., requ Bonds to ag boon ge me and paid for with 70 days fro 
time of award. Purchaser y accrued interest. A certified copy of 
the abstract showing the Toraitt ot these issues will be furnished successful 


bidder. Purchaser to print at his own expense the n blank bonds 
on special bond borders and coupon sheets to be furnished by the city. 





—— 





BOND SALE.—The Sinking Fund Commissioners of the City School 
pea recently purchased $3,500 water-works-improvement bonds, 


CANTON SCHOOL DISTRICT (P. O. Canton), Stark Coun 
Ohio.—BONDS PROPOSED note reporss senae that this 
trict is contemplating the issuance of $50 school bo 


CARBON COUNTY (P. O. Red Lodge,) Mont. pir sont PROPOSED. 
—It is that this county is contemplating the issuance of about 
$30,000 bonds for the construction of a poor farm. 

_ GABROLL COUNTY e 2. _egzeliten), Ohio.—BOND OFFERING. 

posals will be 24, by V. ¢. _ eae Co. 
Aud.. for $10, 900°6 fat. et he impt. ‘bonds ponds. 

Date co. 11 8, a 8.8 8. at office of each 
six m 1 1915. Dare, geet for 6 fon'83 3% paranle to e to oS: 
Treas. at (7) bonded or floating debt. 

CASCADE COUNTY (P. O. Great Falls), maak. —BOND aD. 
TION PROPOSED.—The proposition to issue road bonds will 
probably be submitted to a vote at the November election, it is stated. 

‘ GATRLAMEE, My! poe sea: Wash. niuntelpal el VOTED. og 
ccording to reports, the mn of issuing unici ectric-ligh’ 
plant bonds carried at they election held Oct. by a vote of 96 to 24. 

CHAMBERS COUNTY (P. O. Anshusd Texas.—BOND ELEC- 
TION PROPOSED —Reports state that tion was presented to the 

Commissioners’ Court on Sept. 23 asking for an election for the purpose of 
voting on the issuance of $100,000 road-improvement bonds. 

| ag Sat, ol COUNTY (P. O. Urbana), Ohio.—BOND OFFERING. 
—O. E. Eby, County Auditor, will offer for sale, at public auction at 11 

.. | $1,500 br coupon Cisco Ditch No. 401 bonds. Authority 
Secs. 6492 and 6493, Gen. Code. Denom. $250. Date Nov.21914. Int. 
M. & N. at office of Count ue o S88) a Bx eee oe 


Treasurer. 
May 2 1915 to Nov. 2 1917, inclusive. Successful b = ae 
ee one Ee for bonds at time of canna Gee sane be tee ae —y a 


bay for some. rovided a certified check for 10% bonds bid 
for is og AF. with the Sounty Treasurer. 

es HAPMAN SCHOOL DISTRICT (P. O. _ Chapman). Merrick Count 
we —BOND OFFERING .—This ra or sale the $18, 


Sv1d. tnt. voted Aug: 17 (V. 99 Pi me enom. $1,000. Date 
See 8 Bi. Int. ann. in July. Due $1,000 yearly for 18 years, subject 


to call af years. 

GuOTSAU, Teton County, Mont.—WARRANTS OFFERED BY 
BANKERS.—The Union Trust & Sav. Bank of § kane is offeri ng to in- 
vestors $30,000 6% coup. cement walk an ction warrants 


Denom. $500. Date about Aug. 1 i914. py a. Jan. 1 at the City 
Treasurer's office. Due in 8 7x > a SS on any interest-payment date. 
Assessed val. of District, $147,440; bf dt $360,000. 
CLEAR CREEK TOWNSHIP (P.O. Savannah) ‘CV County, 
Ohio.—BOND SALE.—On Oct. 10 the $6, 000 544% 3-year (aver.) 
township-hall-improvement bonds (V. 99, —— 3) were awarded to John 
MeConnel for $6. 020 (100.333) and int. ere were no other bids. 


CLEVELAND, Ohio.—BONDS NOT SOLD.—No bids were received 
for the $100.9 0004 % coup. or reg. Cuyahoga River purification bonds 
offered on Oct. 13 (V. 99, p. 767). 

CLIFTON HEIGHTS, Delaware County, Pa.—BONDS AUTHOR# 
IZED.—Reports state that the Borough Council has adopted an ordinance 
authorizing the issuance of $25,000 street-impt. jo ds. 

COFFEYVILLE, Montgomery County, Kan.—BONDS NOT YET 
ISSUED.—The City Clerk advises us that the $4,000 incinerator-plant 
bonds voted Aug. 4 (V. 99, p. 489) have a yet been issued. He further 
states that if the bonds are aot taken by the Sinking Fund, they will be 
sold to local parties. 


COHOES, Albany County, N. Y.—BONDS PROPOSED.—The Com- 
mon Council is co is SENS the issuance of $60,000 water-system-impt. 

mn , 

COLDWATER, Mercer County, Ohio.—NO ACTION YET TAKEN. 
—No action has yet taken looking towards the issuance of the $40,000 
water-works-installation bonds voted as reported in V. 99, p 7. 

COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Ohio. —BOND 
ELECTION.—It is , stneee that the election to vote on the question of issu- 
ing the $2,000,000 building bonds (V. 99, p. 423) will be held Nov. 3. 

CONCORDIA, ous Core, Kans.—BONDS AUTHORIZED.— 
= oy Counell has, it is stated, authorized the issuance of $120,662 


COOKE ad hg Go oO. ts o), Ill._—BOND ELECTION .—The 
qpaetes of bene memes S 000,000 road bonds will be submitted to a vote on 

ov 

COMRERSVILLR, F protte Coun 008" Ind.—PRICE PAID FOR 
po nate me a motes paid f 3 = S20 Bla | % ag refunding bonds 

rded on Sept. 25 to ank of Indianapolis 
ve oe p. 101 3 ‘was $30" O13 100. 043) 1 aie int. and not 100.093 and int. 
t reported. Denom. Date Oct. 1 1914. Int. A. & O. 

—— RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. Coon 
Rapids), Cures County, Iowa.—BOND OFFERING.—B. N. Smi 
Secretary of Board of Education, is off for sale an issue of $4,000 5% 
i6-yenr school bot —— dated Nov. 1 1914. onded debt $36,000. Assess. 
v 

CORTLAND. Frum bull County, Ohio.— BOND SALE.—On Sept. 1 
$5,500 54% electric-light bonds were purchased by the State Trteeecied 
Commission at par. Denom. 

CRITTENDEN COUNTY CP. oO. Marion), Ark. my gf OFFERING 

Il be received until 12 m. Nov. 3 by F. Lashbrook, 
oardof Commissioners, for $325,000 road bonds. Gert. check for 
a Yor bid required. 

CROW WING COUNTY (P. O. Brainerd), Minn.—BOND ELEC- 
TION. wy 1 election will be held Nov. 3 to submit to a vote the questions 
of issuing the $150, 5% court-house and $45,000 4% at ey | (Vv. 99, 
s. ue O34). If the jail bonds are voted, the money will be obtained from the 


DALLAS, Tex.—DESCRIPTION OF BONDS.—Ordinances were passed 
on Sept. 25 (providing for for the sepenee of the following 4% % gold coupob 
bonds mentioned i ,»p. 914 
$600,000 echool bonds. "be $15,000 yearly on Nov. 1 from 1915 to 1954 

50,000 sanitary” sewer bonds. Due $2,000 yearly on Nov. 1 from 1915 

to 1939 inclusive. 

Denom. $1,000. Date Nov. 1 1914. Int. M. & N. at Chase Nat. 
Bank, New York. 

DALTON, Cheyenne County, Neb.—BOND SALE.—The $8,000 6 $4 

a % BS t.) water-works bonds offered without success on June 24 

) b se awarded to Jas. F. Wachob of Omaha at par on Sept. 1. 

patron amilton County, Ohio.—BOND ELECTION.—In addi- 
tion to the S350, 000 park and $1,000,000 -elimination bonds 
to be submitted to t ters on N 3 (V. 99, 996) ~ question of 
$500,000 municipal electric-light-plant bonds will also be sub- 


mit 

DESCRIPTION OF BONDS.—The $100,000 water-ext. bonds mentioned 
in V date of Dec. 1 1914. Beason. (1,250) $20, (500) $100 
and ‘(Boby $40 $40." Int. semi-ann. Due Dec. 1 1944. 

DEPEW, Erie wounty, N. Y.—BONDS DEFEATED.—tThe election 
held Oct. 12 (nce Se t. 11, as first reported) ) renee in defeat of the ques- 
tions of issuing th c $38, 006 Penora St. paving, $73,000 Transit 
x42. 000 Olmsted and Bur' nm avenues s improvement and $13, 000 Bawyer 

Ave. improvement bonds ( ° 9 §22 

DEPOSIT, Broome - hb Y. ~ -pONDS NOT SOLD.—No bids 
were recetved Gm Oct. 18 for the’ sis, 000 1-12-year (serial) street-improve- 
ment bonds at not exceeding 5% int., offered on that day (V. 99, p. 108i). 

DONALDSONVILLE, Decatur County Ga.—BONDS VOTED.—B 
vote of 72 to 0 the question of issuing the $10,000 6% ice-plant and co a. 
storage bonds (V. 99. p. 914) carried at the lection h d Oct. 6 (not Sept. 29 
as first reported.) Int. semi-ann. Due in 1 

POUGE AS | COO Ty SCHOOL DISTRICT NO. 53 (P. O. Omaha) 
Neb.—BoO. SOLD.—No sale —y gh og F of the $07,000 8% 

building why deed without success on Sept. 9 ( +P. 843) 

DULUTH, 8t. Lows County, Minn. DONDE Panrouam .—Loca 
reports sta’ te that this city is contemplating the issuance o 
$16. armory-site Sonen: 
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- DULUTH SCHOOL DISTRICT Oo. 
NOT TO BE OFFERED AT egg 4 Pe Tine Clerk Us the Board of Ed. 
advises us that the $200,000 4% % 20-30-year (ont. ) haliding bonds voted 
during July (V. 99, p. 284) will not be offered at present. 

DUNCAN UNION HIGH s0R00% DISTRICT NO. 2, Greenlee 
County, aris. Ty aba oon the —Pro Is will be received until 
10 a. m. Nov. oar, Clarke Board of Shaner Supervisors (P 
Clifton), for 340% 600 6% 1030-year TS: -) gold building bonds. Denom. 
$1,0 Date Oct. 1 19 at the County Treasurer’s office. 
Certified check for 10% ies aa eg 

DUNKIRK UNION Ane re. prereses @. QO. Dunkirk) 
Chautauqua County, N. Y.—. e are advised that the 

50, ding bonds voted June 5 ty a “4 - 2009) have been purchased 
by the Merchants’ Nat. Bank of Dunkirk. 

pone Durham County, No. Caro. > RONR SALE.—On Oct. 6 
~~ 4% %% 15-year ae bonds (V. 99, p. 489) were awarded, 
dwn pony to the local banks at 

URYEA, Luzerne County, PP s.—LOAN AUT. 
ounh that the Council on Oct. 6 ecided to borrow $25, 

EAST FORK IRRIGATION DISTRICT Eg. o. O. Hood River), Hood 
a 6 $28,000" Ore.—BONDS NOT SOLD. sale was made on Oct. 6 

oss 6% coupon tax-free improvement bonds offered on that day. 

» dD. 


eastaanreon. ampebice Sor County, Mass.— TEMPORARY LOAN: 
—Reports state that 000, issued in anticipation of taxes, has 
been negotiated with Estabroo! & Co. of Boston at 5. 57%. 


Duluth), Minn.—BONDS 


ORIZED, aos 
0 from a local bank. 


T MILWAUKEE SCHOOL DISTRICT (P. O. Milwaukee), Mil- 
ee Coun ones — BO. nad NOT TO BE ISSUED on PRESENT .— 
We are advised the $80,000 building 


bonds mentioned in V. 99, p. 284, 
will not be issued = present, owing to the condition of the money Taarket. 


EAST ORANGE, N. J.—BOND SALES.—tThe Board of Sinking Fund 
urchased at 


Commissioners has p par the following bonds: 
$25,000 4% drainage bonds . Plsarch 9. Denom. $1,000. Date 
arch 11914. Int. M. & 8. Due March 1 1941. 
43,000 414% general bonds No. 5 on July 6. Denom. $1,000. Date 
y 11914. Int. J. & J. ue July 1 1934. 


bonds on. Aug. 10. Denom. 1833 ou. Date Aug. 1 
914. Int. F. & A. Due Aug. 11 
ott TOWNSHIP SOROOL DISTRICT (P. O. atin. Buena Vista 
genni. wae. BONS SOLD.—No sale been nmade of the 
for sale 5% oe free bulla bonds which this district has been offering 
p. 997 Date April 11915. Int. ann. on April1l. Due 
aotate and Fe Sihtecs to call. 


" ELLIO?Y, sentgomers. is. Count Iowa.—BOND ELECTION.—The 
TOD fe vote on t Me wy the water-works bonds (about 
(V. 99, p. 65) 1 be held Nov. 9 


ELMWO OD PLACE, Hamilton County, Ohio.—BOND OFFERING .— 
CO. Haramell, bg Clerk, will receive sealed bids until 12 m. Oct. 19 
fox ot $10,000 ,000 semi pennun 5% 19}4-year refunding bonds. A certified check 


EMLENTON, $5,000, street County, Pa.—BOND ELECTION.—The 
Eeonostties. to ime $5.0 $5,0 street-impt. bonds will be submitted to the 


ERIE COUNTY e _ Sandu 
re 


Ohio.—BOND_ OFFERING.—- 
will be received until 12 m. 


) 
ov. l by, Hayes M. Adams, Co. 


for, $30. 000 5% Main etn i inser-cous highway-improvement 

Auth. Sec. 1223, Gen. C Denom. "$500, Date Nov. 1 1914. 

Int. & N. at office O. Treas. Due $3,000 yearly on Noy. 1 from 

1915 $0 . 1924 incl. Cert. dooce: for 5% of bonds bi for, s payable to Board 
of Co. Commrs., Bonds to be delivered and 


required. 
days —_ time of award. to pay accru interest 


aoe unconditional. 
Esc 


San Diego County, Calif.—BOND SALE.—An issue 
of $4,000 5% IDO, Es 0-year. (ser:) pn A gold fire-ap tus bonds was 
$250. 


t. 15toA. FP. Frabbacd of Escondido at ee and? int. Denom- 
Date uly 1 Pots. Int. J. & J. 


FAIRFAX COUNTY (P. O. Tetrion), Va.—NO BOND ELECTION .— 
coneernpiating the ismianch of $80,000 hiehwey bonds in the Pulls Ghuren 
D e issuance 0 wa n e 
District ( a a - 688). . 


FAIRFIBt. D TOWNSHIP (P. O. North Foes me Huron County, 
Ohio.—BOND SALE.—The Ba awe Industri on purchased Lng 
Seb. 26 an issue of $40,000 5 road-improvement b bonds at par. Deno 

- Date Mirat Ni 1 1914. Bat bonds were reported sold on Feb. — 6 
ha ans. Liss fans ational Bank of Columbus at 101.65 and blank bo 
Pp. 
PERGUS GOvERY HIGH SCHOOL DISTRICT (P. O Fy ye 1 
Mont.—BOND ELECTION PROPOSED.— = state that the 
an 5 to issue $80,000 school bonds will be submitted to the voters in pn near 


FLORENCE INDEPENDENT SCHOOL DISTRICT (B. 0. Florence), 
So. Dak.— BOND Ee 6 Bae 


nm County y 
made of =~ 86. 000 we ive fundi or which this Gionicn = = 
offering f. r 490.) 

Cal.—BONDS PROPOSED.—Ac- 


sale (V. 
FOLSOM, nn sca a County, 
cording to reports, this town is co dering the issuance of $20,000 sewer- 
system bonds. 

POLSOM SCHOOL DISTRICT (P. G. Folsom), Sacramento County, 
Cal.—BONDS VOTED.—This district has voted in favor of the issuance 
of $30,000 bidg. bonds, it is reported. 


KLIN, Robertson County, Tex.—BOND OFFERING.—This 
is offering for sale an issue of $15,000 5% 10-40-year (opt.) water and 
* bonds. Denom. $500. 


FRANELIN SCHOOL TOWNSHIP (P. O. Stilesville), Hendricks 
County, Ind.—BOND OFFERING.—Proposals will be received until 
2 p.m Oct, 23 by T. R. Roark, Twp. Trustee, for $1,350 4% % cou > 
free school-bldg Denom 70. Date Oct. 1 1914. {nt. 7 &J 
at the Chen Stone, Bank, Stilesville. Due $270 yrly. July 1 from 1916 
to 1920, incl. Cert. agg, bo es some bank within the Biate of Indiana for 
$50. 50. payable to the hy ee required. Bonded debt (not including 

$15,500 ioating “a debt. $2,200. Assess. val., $837,885. 
go vies Carbon County, Mont.—NO ACTION YET TAKEN .— 
The Town Clerk under date of ct. 10 advises us that no action will be 
taken unvil next year towards the issuance of the $13.000 6% 15-20-yr. 
(opt.) water-works bonds voted July 7 1913 (V. 99, p. 284). 


FREMONT, Sandusky Conny, Oaie. —BOND OFFERING.—Bids 
will be considered until 2 p. m. Nov. 9 by F. J. Fischer, City Auditor, for 
the following 5% assessment and cit ty's portion bonds: 
$1,200 Willow St. improvement bon Denom. $120. Due $120 each 

six months from April 1 1916 to Oct. 1 1925, inclusive. 

1,000 tile drain improvement bonds. Denom. $100. Due $100 each 

six months from April 1 1916 to Oct. 1 1925, inclusive. 

900 Fourth St. improvement bonds. Denom. $90. Due $90 each six 

rH from , in a 1 1916 ee Oct. 1 ae 5 he 

Date Oct. 1 1914. . at office of Sinking Fund Trustees. 
Certified check for $100, EX] City Treasurer, required. Bonds to 
be delivered and paid for within ten days from time of award. Purchaser 
to pay accrued interest. 


FRESNO SCHOOL DISTRICT, Fresno County, Calif.—BONDS 
NOT SOLD.—Local papers state that no bids were received for the $250,- 
a 28-yr. (aver.) gold school bonds offered on Oct. 8. (V. 99, p. 


GAINESVILLE, Alachua County, Fla. —SOND OFFERING .—Pro- 
poses will be received until 3 p. m. Nov. 12 by I. E. Webster, Sec. Bd. of 
-ublic Works, for $52,000 5% COND, tax-free adjustment bonds. Denom. 

$1,000. Date July 1 1914. Int. J. & J. at office of City Treas. Due 
sie 11939. Cert. check for 3% of bid, payable to above Board, required. 
Bonded debt (not incl. this issue), $263,000; floating debt, $50,000. Assess. 
val. 1914, $3,200,000. 

GALVA, Ida County, lowa.—BONDS NOT SOLD.—Up to Oct. 12 
no sale had been made o' the $5,000 20-yr. coup. taxable watery orks-impt. 
bonds offered in September (V. 99, p. 688). 

GENOA, Nance Coun Neb.—BOND SALE.—The $13,000 5% 
7 te (opt.) coupon sa -sewer bonds offered on Aug. 28 (V. 99, 

) were sold on that day. 





rote ete Py County, Ky.—BOND ELECTION PRO- 
'D.—According to reports, an election will be held shortly to submit 
ox the voters the questions of issuing $50,000 school and $20,000 sewer 


FLATTS UNION FREE SCHOOL Deraict NO. 2 

g.. ohawk), Herkimer County, N. Y¥.—BO OFFERING .— 

thee details are at hand relative ~ the off on toe : of the $40,000 

% tax-free school bonds (V. 99, a posals for these bonds 

oa 1 Be received until 12 m. on that —. by E. B. Ingalls, ony Bd. of Ed. 

Denom. J . Date May 1 1914. Int. M: & N. a at. Mohawk 

Valley Bank, Mohawk (in N.Y. exchange.) Due $l, 000° RY on Nov. 1 

from 1915 to 1954 inc Cert. check on an incorporated bank or trust 
company for 1% of bonds, req 


wih ee Trumbull County, Ohio. —BOND OFFERING.—Proposals 
ll be received until 12 m. Nov. 9 by R. L. Sanford, Vitese Clerk, om the 
315. 000 6% coupon fire department bonds mentioned in V. 99, p. 843. 
Auth. Secs. 3939 and 3941, Gen. Code. Denom. $500. Date Sept. 1 ior. 
Int. M. D 00 each six months from March 1 1916 to vi gt! 


1930, inclusive. Certified check on a Trumbull County bank for 5° 
bonds bid for, payable to Village Treasurer, required. onds to be rhs 
ered and paid or within ten days from time of award. Purchaser to pay 


accrued interest. Bids must unconditional. 


pa, a bee Athens County, Ohio.—BOND OFFERING.—Pro- 

for $4.0 1 be received until 12 m. Oct. 26 by Reuben Wagner, Vil. Clerk, 

he: 600, 5% electric-light and water-works bonds. Auth. Sec. 3939, 

int. semi-ann. Due $500 yearly from 2 to 9 years incl. 

Sax, ia for 5% of bonds bid for, peanle to Vil. Treas., required. 

Bonds to be delivered and qT for wi 0 days from time of award 
Purchaser to pay accrued interest. 

GRANDVIEW ayers Y: Franke = County, Ohio.—BOND SALE .— 
—The three issues ¢ a ee oer imps. be , aggregating $41,150, offered 
without success on Aug. P- eas) were purchased on Sept. 26 
by the State Industrial C bce denten’ a t par. Date March 1 1914. 

GREAT FALLS, Cascade eau: Mout, BONDS OFFERED BY 
BANKERS.—The Union Trust & Sav. Bank Spokane is offering to in- 
vestors the following 6 Gn eg improvement. b bonds : 

,000 sewer-construct' 0. 208 bonds. Denom. $400. Date 
on oF gbout July 11914. Assess. val. $53,900; actual value (est.) 


5,100 sewer-construction Dist. No. 204 L. ds. Denom. $200. Date 


on or about July 1 1914. Assess. . $14,350; actual val. (est.) 
3,400 sewer-construction Dist. No. 205 bonds. ne, Date 
on og phous July 14 1914. Assess. val. $14, eae octualcenl . (est.) 


GREELEY punty, lowa, SCHOOL DISTRICT (P. O. Hazleton), 
Buchanan County, lowa.—BONDS NOT SOLD,—Up to Oct. 8 no sale 
was made of the $17 ,060 5% 10-year conpon building bonds which this 
district A been offering for sale. (V. 99, p. 997). 

GREENE SCHOOL DISTRICT (P. o. Greene), Butler County, 
Iowa.—BONDS TO BE SOLD LOCALLY.—The Secretary of the Board of 
Education advises us that it is expected that the $4,500 building bcnds 
voted Aug. 19 (V. 99, p. 622) will taken by local parties. 

GREEN ISLAND SCHOOL DISTRICT, Albany County 
BOND AWARD.—The Security Trust Co.of Tro - Ben 
int. on Sank. B 2 38.0005 school bonds. Denom. $500. D Oe si fois, 
Int. A ue $1 yearly on Oct. 1 from 1915 to 1923 incl. 


GREEN LEE COUNTY SCHOOL DISTRICT NO. 1 Ariz.—BOND 
OFFERING .—Bids wil Pb A 


1 be gy? yh until 10 a. m. Nov. te hy 

Clerk of Board of Co. A (P. O. Clifton), for $30, 00, % 153 go d 

bullies and equines nds. Denom. - Date 1 191 nt. 

A. & O. at the Treas. o certified eck for'l Aes 50, of bid sequired, 
These bonds were ye ‘but not sold on Oct. 5 (V. 99, p. 997). 

arke County, Ohio.—BONDS DEFEATED .—The 


uest: of issuing $4 600 water-wor nds fail ailed to carry at the elec- 
tion held 12 bya vote oe, 214 “orks Bonds 677 “‘against.”’ 

GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Clay Coun- 
ty, lowa.—BONDS NOT SOLD.—No sale has been made of the $2,000 5 
wa ear school bonds which we district has been offering for sale (V. Og, 

67). Denom. $500. Int. A. & O. 

GROVE CITY, Mercer Getit 
SHORTLY .—We are advised that 
$25,000 water bonds. 

BAILEY Blaine County, Idaho.—BOND ELECTION.—An election 
will be held Noy. 10 to vote on the question of issuing $35,000 10-20-yr. 
(opt.) water-works bonds. 

HANCOCK SCHOOL DISTRICT (P. O. Homeocck), en hton 
County Mich.—BOND ELECTION NOT TO BE HELD T R.— 

advised that the election to vote cn the question md tani the 
$150. 50.000 sit mse-purchase and construction bonds (V. 99, p. 66) will not be 


Pa.—BONDS TO BE OFFERED 
borough will shortly offer for sale 


pond SCHOOL DISTRICT (P. O. Hanover), Morris County, 
N. J.—BOND ELECTION .—At the election to be held Nov. 3, the question 
of ag fe $20, rood, building and improvement bonds will be submitted to the 
voters, it is 


HARRIS, Osceola County, Ilowa.—BOND OFFERING.—This town is 
offering for ‘sale the $7,000 2 "year electric-transmissicn-line bonds at not 
enceading 6% int. voted Aug. 17 (V. 99, p. 490.) 


HARTFORD, Conn.—BONDS AWARDED iy PART.—We are ad- 
vised that u to Oct. 15 Harris, Forbes & Co., of N. Y. had exercised its 
option on $O16. 000 of the $2,000,000 4% water bonds. This makes a 
total of $16,000 taken since our last report fv. 99, p. 361). Weare further 
nformed that on Sept. 14 the Court of Common Council approved the 
recommendation of the finance board, granting an extension to Harris 
ony & Co., cf their option for the purchase of the remaining water 

bonds to Dec. 1. The firm also secured approval of its request to be 
aftowed to make purchases in lots of less than $100,000. 


HARTINGTON, Cedar County, po pn —BONDS NOT SOLD.—The 
City Clerk advises us that up to Oct. 10 no sale had been made of the $7,500 
5% ea oom coup. taxable water refunding bonds offered in June 
(V. 98, 

MASTINGS. Cambria County, Pa.—BOND ELECTION PROPOSED 
—lIt is stated that an election will be held in the near future °. vote on the 
question of issuing $35,000 municipal light-plant and bldg. bonds. 

HAYWARD, Sawyer County, Wis.—BOND ELECTION.—An elec- 
tion will be held Nev. 7, reports state, to vote on the question of issuing 
$12,000 water-works bonds. 

HAZLETON, Luzerne County, Pa.—BOND ELECTION PROPOSED. 

—Local n reports state that at the November election the proposi- 
tio to nb © 3350-00 000 ) public improvement bonds will be submitted to a vote. 

HEMPSTEAD, Nassau County, N. ¥Y.—BOND ELECTION .—This 
town will vote Noy. 3, it is stated, on the question of issuing $250,000 
4\%% road and bridge e bonds. 

HENRY INDEPENDENT SCHOOL DISTRICT (P. O. ry), 
Codington County, So. Dak.—BOND SALE.—The $20,000 5 e pn tu 
bonds offered on July 1 (V. 98, p. 2010) have been sold to Wells, Dickey 
& Co. of Minneapolis. 

HILLSBORO, Montgomery County, 


city is offering for sale $6,000 of the 10,000 5% 5-20-year (opt.) water 
bonds voted July 14 (V. 99, Dp, 215). <500. Date July 1 1914. 
Int. J.& J. H. 8S. Hargrove is Finance Commissioner. 


Denom. $ 

HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND OFFER- 
ING.—Proposals will be received on or before 12 m, Nov. 7 by W. P. Cul- 
breath, Clerk of Board of County Commissioners, for $500,000 5% 30-year 
gcld coupon road bonds. Denom. $1,000. Date Oct. 1 1913. Int. 
A.&O.inN.Y. Certified check on an incorporated bank for 2% of bonds 
bid for, required. Bonds to be delivered in Tampa or N. Y. on Nov.20. 
These bonds will be certified as to genuineness by the Columbia Trust Co. 
and their legality approved by Caldwell, Masslich & Reed of N. Y., whose 


Ills.—BOND OFFERING.—This 


opinion will be furnished successful bidder. No bid for less than 95 and 
accrued interest will be received. 

The official notice of this bond offering will be found among the adver tise- 
ments elsewhere in this Department. 








Qer. 17 1914.] 


THE CHRONICLE 





1161 








HIRAM TOWNSHIP SCHOOL DISTRICT (P. O. Ravenna), Port 
County, Chio.— BONDS NOT SOLD.—No bids were received on Oct. 
for the $5,000 5% a to (average) building-completion bonds offered on 
that day (V. 99, p. 844 

HOLLAND, F theoa ‘County, Mich.—NO BOND | RERCTION. —The 
City Clerk advises us that the proposition to issue the swi Se 2 gel 1 oe 
skating-pond bonds at the primary in August (V. 99, p. 490) “ el 
and was not voted upon. 

HOUSTON, Harris County, Tex.—BOND ELECTION.—The ques- 
tions of issuing the $3,000,000 harbor-impt., $200,000 school; $1,000, iy 
sanitary-sewage-d sal; $1,000,000 drainage and $250,000 
bonds will be submitted ‘to the voters on Oct. 28 (V. 99, p. 997). Due 
equal ann. installments from 1 to 40 years incl. Ss all issues shed the 
school bonds, which matures in equal annual installments from 1 to 25 
years inclusive. 

HOWE, Le Flore County, Okla.—BOND SALE.—The $15,000 6% 
10-25- (opt. ) road bonds voted June 30 have been purchased by Geo. Ww. 
& J. BE. Piersol of Oklahoma City at par. Denom. $1,000. Date July 1 
1914. Int. semi-ann. 

HUDSON COUNTY (P. O. Jersey City), N. J.—BOND OFFERING .— 
Proposals will be received until 3 p. m. Oct. 23 by Walter O'Mara, Clerk 
Bd, of Chosen Freeholders, for $150,000 444% 30-yr. coup. or reg. boule- 
vard-repair bonds. DateSept.11914. Int.M.&S. Cert. or bank check 
or cash on a national bank or trust company for 1% of bid, payable to Fred- 
eric Rider, Co. Collector, required. 


The official notice of this bond offering will be found among the advertise 
ments «lsewhere in this Department. 


HUDSON, Summit County, Ohio.—BOND SALE.—The State In- 
dustrial Commission purchased on $° in 3: 150 6% street-impt. bonds 
at par. Denom. $315. Date Sept. 

HURON, Beadle County, So. Bg ae SALE. me $22. 000 5% 
20-year filter-plant-installation bonds voted June 23 (V. 66) ha 
been sold to nk Jackson and B. C. Taber at par. Benen $1,000. 
Int. semi-ann. These bonds take the place cf the $o0 ,000 bonds awarded 
to W. M. Prindle & Co. of Duluth on Feb. 9 1914. 

HURON COUNTY (P. O. Norwalk), Ohio.— BOND SALE.—An issue 
« B ant 000 5% to dea og bonds was awarded on = - 10 to the State 

"GOND ELECTION. AE coast tine Oe. $10.00 *- Salle 

ae on e city- r 
bonds will be submitted to a , Somes Oct. 23, it is sta: " maseaied 

INGLEWOOD, Los Angeles County, Calif. pa SALE.—The 
o—_ Board of Control purchased on July 13 $5,000 54% 1-10-year (ser.) 
park bonds at par and int. Date June 1 1914. 

IOWA CITY, Johnson Coun , lowa.—NO ACTION YET TAKEN .— 
Ne action has yet been taken loo ing towards the issuance of the $16,000 
fire-equipment-purchase bonds mentioned in V. 99, p. 688. 

JASPER COUNTY (P. O. Newton’, lowa.—BOND ELECTION .— 
The election to vote on the question of issuing the $30,000 5-year county- 
hospital bonds (V. 99, p. 361) will be held Nov. 3. 

: JASPER COUNTY KAS thats ou ty ia considering th PROPOSED .— 
vocal newspaper s coun considering the issuance 
of road ng for the e Bay Springs Distri wi 

Pe. OHNSON COUNTY e. oO. Franklin) Ind.—BONDS NOT “———. —_— 

to reports, no bids were received for the $6,600 444% road bonds 

Offered on Oct. 1. Due gg each six months for 10 years. 

JOLIEE Will County, Ill.—BOND SALE.—It is rted in local 
pers that the city has issued the $58, 800 bonds to C bankers 

ie OD. p. 915). The bonds are payable $3, 000. annually and bear 5% int. 

KENMORE, Summit County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Oct. 24 by E. J. Shook, Vil. Clerk, for 
the following 6% coupon Delaware Ave. improvement bonds 
$2,425 assess. bonds. Denom. (1) $425, AS $500. Due $425 Sept. 15 

1915 and $500 yearly on Sept. 15 from 1916 to 1919 incl 
300 village's portion bond. Denom. » Due Sept. 15 1919. 
Date Sept. 15 1914. Int. M. & S. at office of Vil. Treas. No de 


required. Bonded debt (incl. these issues) $333,025. No floati ee 
Assess. val. 1914 $6,652,600. 7 


KING COUNTY (P. O. Seattle), We OND. SLRCTION. —The 
election to vote on the question of Sara Tee Car court-house- 
99, p- bee 7th will held Nov. 3, 


imps, be boade at not exceeding 5% int 
apex | COUNTY (P. Vinqeanes). ind. —BOND OFFERING.— 
Oct. 22 b .E. Ruble, Co. Treas., for 


Bids will be received iuntil ? 

the eee 4 iB 4 higkway-raprovemient bo bende 

$8,700 T thome et al Sond) tauprovennent bonds in Palmyra Twp. 
6,250 Chas. gt i al road-impt. bonds in Vigo Twp. Denom. $312 50. 
6.000 W. S. Keith et al road impt. bonds in Vigo Twp. Denom. $300. 


Date Oct. 61914. Int. M.&N. Due one bead of each issue each six 
months from May 15 1916 to Nov. 15 1925 incl. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—E. M. 





Campbell's Sons & Co. of Indianapolis were awarded on Sept. 3 = >. 
835° 5. 500 issue for $25,017—equal to 100. oes: 
3,000 issue for $43,107—equal to 100.248. 
: Int. J. & J. 

LAKELAND, Polk County, Fla.—BONDS VOTED.—Re state 
that at the election held Oct. 6 the questions of issuing $130,000 water and 
hospital bonds carried. 

LAKE PARK, Dickinson County, Iowa.—BONDS TO BE OF- 
tight bonds voted Sept. 4 (V. 99, p. 768) will be offered for sale in about 

0 days. 
Gounte, Ohio.—BOND OFFERING.— 
Proposals will be received until 
Hay for the following 5% bonds: 
improvement (assess.) bonds. Denom. $50S.- Due 
$509 yearly on Oct. 1 from 1915 to 1924 incl. 
16,500 street-improvement (cit “y he ret bonds. Denom. $500. Due 
30,000 street-improvement bonds. Denom. $1,000. Due $2,000 yearly 
on Oct. 1 from 1916 to 1930 incl. 
$500 Oct. eC) 1916 and $I. 00 yearly thereafter. 

Date ‘“‘day of sale.” Int. A. & O. at Cleveland Tr. Co., Cleveland. 
Official circular states that there is no Sig may Pa mn rw or threatened 
against this issue and that the city has never ted. Total debt 
a val. 1914 (est.) $40,000,000. Real, 
es 

BOND LECTION. —The question of issuing the $450,000 water-works 
election on Novy. 3. 
BONDS AWARDED IN PART.—Of the three Wi of 5% bonds, ag- 
4 (V. 99, D. 623), the 
ollowing two issues were disposed of at private sale: 
330 5\4-year (aver.) Mars Ave. water-impt. bonds. 

The $22,160 514-year (aver.) Hilliard Ave. paving impt. bonds will pro- 
bably be re-offered next spring. gree, “ 
We are advised that the $10,000 20-year electric-light bonds at not exceed- 
ing 5% int. voted Sept. 7 (V. 89, p. 688) have not yet been issued. 
BOND OFFERING.—It is stated that the ‘Twp. Clerk has been authorized 
to sell $8,000 Deer Park bridge (township's share) bonds. 
TION —It is stated that the election to vote on the question of issuing the 
$50,000 Road District No. 1 bonds (V. 99, p. 915) will be held Nov. 3. 
Oct. 12 the $4, ann. £73 % 4 54 : (aver.) road-impt. bonds (V. 99, p. 1082) 
were awarded to T Holland at par. Denom. $240. Date ept. 15 


low ing £4 % 3-10-yr. (ser.) Kankakee River Bridge constr. bonds (V 
“Desoen Date July 1 1914. 
light plants impt., $20,000 fire-dept. impt. and $15,000 Morrell Memorial 
FERED SHORTLY .—The ye Cc ~~ advises us that the $10,000 electric- 
LAKEWOOD, Cuyahoga, 
12 m. Oct. 19 by B. M. Cook, Director of 
$5,090 Magee St. 
$500 Oct. 1 1916 and 0 yearly thereafter. 
16,500 sewage-disposal-works-improvement bonds. Denom. $500. Due 
Cert. check for 5% of bid Rat A Purchaser to pay accrued interest. 
(Oct. 2 A) ooh 467,076. Assess. 
and $100,000 park bonds (V. 99, p. 688) will be submitted to a vote at the 
following $31,360, offered without success on Aug. 
a "870 2 -year (aver.) Riverway Ave. pav ng impt. bonds. 
LARCHWOOD, Lyon County, Ilowa.—BONDS NOT YET ISSUED.— 
LA SALLE TOWNSHIP (P. O. La Salle), La Salle County, Ill.— 
LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND ELEC- 
LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—On 
1914. Int.M.& Ne * Phere were no other bidders. 





LAWTON SCHOOL DIST ECT (P. O. Lawton), Woodbury County, 
Iowa.—BONDS NOT YET ISSUED .—The $25,000 5% 5-10-year (opt.) 
building bonds voted Aug. 22 a: 99, p. 623) have not yet been AY 
Denom. $1,000. Int. J. & 


LE FLORE COUNTY Ro ‘0. Poteau), Okla.—BOND ELECTION.— 
According to newspaper re an election will be held Noy. 3 to vote 
on the proposition to issue 360, 0.000 5% 20-yr. bridge bonds. 

LEWISTON, Fergus County, Mont.—BONDS OFFERED BY BANK- 
ERS. —The Union Trust & Sav. Bank of Spckane is offering to investors 
; Loree (opt.) municipal-improvement District No. 9 bonds. 
Denom. <4, 000. Date on or —— Sept. 11914. Int. ann. Jan. 1 at the 
ro ae office. Assessed value of district $18,800; actual value (est.) 


$95,0 
An ee of $17,000 6% 1-8-year (opt.) municipal-im poveggent, District 


No. 8 bonds is also being offered to investors by the Trust & Sav. 
Bank of Spokane. Denom. $1,000. Date on or about a 3 1 T1014 Int. 
annual Jan. 1 at the City Treas. office. Assess. val. of trict $121,085; 


actual val. (est.) $600,000 
LIGONIER, Westmorland County, Pa.—BOND ELECTION.—An 
election will be held Nov. 3 to vote on the issuance of $9,500 water bonds. 
LIMESTONE TOWNSHIP (P. O. mais township Alger Gounty, =. 
—BOND ELECTION PROPOSED it me | P proposes to 
iesmon to vote on the question of issuing wa FA wile Ry “These 
bonds will take the place of the $15, 500 te eo cee in August. (V. 99, p. 558) 
LINCOLN COUNTY (P. O. Toledo), Ore.—NO BOND ELECTION.— 
We are advised that there will be no election to vote on the issuance of the 
road-construction bonds. (V. 99, p. 768). 
LINCOLN COUNTY SCHOOL ew ta ue. 19 (P. O. » Bune 
Mont.—BOND SALE.—On Sept. 26 $1,500 6 6% bide. bonds w awarded 
Date July 11914 
to call roy 1922. 


to the Union Bank & Tr. Co. at 
Int. J.&J. Due in 1924, subj 

LINN COUNTY (P. O. Marion), lowa.—NO BONDS OFFERED .— 
The County Auditor advises us that the r eres stating that this county is 
oftaing, £ for sale $11,000 Drainage Dist. 1 bonds (V. 99, p. 558) are 


< COUNTY SCHOOL DISTRICT } NO. Ore.—BONDS NOT 
SOLD.—No bids were received for the $50,000 % Centeel School building 
bonds offered on Oct. 99, p. 689). 


LITTLE FALLS, ak an County, N. 
10 me issue of $15,000 4% 

saac W. Sherrill 

Bate ~~ <a 1 1914. 


Bevan Mons, Alameda C unty, PP Shane poe’ Oct. 1 
$1, % sewer bonds, ‘dated July 1 1914, were awarded to State 
Board of Control at par and interest. 


LOCEFOR?. i ls seated. Counts, & Y.—BONDS NOT SOLD — Ne bi 
were received i ted, for = 


6 3,898, Walnut St. pavement and. $1, 
small contract bo: 0. 


LONG BEACH, Los , Angeloe Fon ney, Calif.—_ BONDS DBFEATED.— 


fe Ma rs 29 99, p. ‘> Abt) failed to re Be Sp el ny 


mstruction bonds ( 
held Sept. 30 by a vote of 3,497 “for” to 4,1 
NO BONDS VOTED UPON .—We are advised that the election which 
was held Oct. 2 (V. 99, Bonds bu to vote on special mse 
000 harbor-improvement bonds but to vote on a special tax 
LOUISVILLE, Jefferson unty, Ky.—BOND ELECTION.—The 
question of issuing $100. 000 pos bonds will be submitted to a vote on 


Nov. 3, 

McCURTAIN COUNTY (P. - Idabeb Okla.—BOND ELBCTION.— 
Repexte eve Sees Sh cleciiod held Nov. 3 to vote on the q 
of ng bridge-constr. ds. 


pe E, Zasehiti ounty, Ore.—BOND SALE. —On Sept. 22 


500 and 000 6% _1-10- (9 >.) street-paving bo: ere awarded 
t to Montague Reilly Oo. at par. aoe 73500. Date 1 1914. 
nt. 


MADISON COUNTY ( Huntsville), Ala.— BOND BLACTION 

PROPOSED. = Reports ae ‘at the pontine of issuing $70,000 5% bonds 

will shortly be submitted to a vote 

_MARONENG COUHRT, 0. Touneniarny OMenoND Sth 
e = aver nter: a ° 

impt. bonds (V. 99, Dp. 844). were awarded tie Stave Imustetad Ooms 

mission of Ohio A. par and in 


MANG Gr Okla, —BonDs TO BB OFF. > RABLY 
MRED AAD es OO ae ce ee he EE 
c- wai an an vo * 
p. 491) will not be offered : for sale wice-piant Jan. 1 1915. 
SCHOOL D yoy oe Butte County, Calif.—BOND 


MANZANITA 
SALE.—On Oct. 6 the $12,000 5% 20- building and equipment bonds 
CV. 99, p. 998) were awarded, it is stated. to the Rideout Bank of Gridley. 


MANSON SCHOOL DI FRICT P. QO. Manson), Calhoun County, 
Iowa.—BONDS NOT YE tS .-—The -site purehase bonds 


voted July 29 (V. 99, p. 285) have not yet been issued. 
TTE, Marinette > Counts, Wie- Ay my es AWARDED FN 


PAR ccording. to ty has awarded $70,000 
of an issue of $120,000 ee eee Pont hon 


Cc local lumber tio 5s. ats + a "30: 000, it is em- 
‘O., & um corporation, as ts) . 
pected, will be onesdet wo ue State of Wisconsin 


MARION COUNTY Merten 2 Ohio.—BOND OFFERING .— 
Bids will be received ra ry m. Oct the Road Commissioners of 
= Free Turnpike ioe ya "Thompson, attorney), for $10, poe a oe 


DD (i) $300, i. (3) $400, (8) 8) $500. @) 3) $600 and d nd (18760. D> feeb. 31 1914, 

an a . 
{X . at office of Count ty T ey six moun as fol- 
ieee: $300 Mar. 1 1915, $400 from Sept. a Bok 1 1915 = Mar. 1 1919 incl., 
$500 ny opt. 1 1919 to is 1 1923 incl ae Ae 1923 to Sept. 1 1924 
incl. and $700 Mar. 1: eee. Certifi rj pak on a Marion bank 
for $100, uired. Bonds to be de- 


yable to Goniienan 
livered and bel d fe. Sdahae 10 days from ners. Taq award. 
MABSRALL | SOBQOL DISTRICT, (P. O. Marshall), Satine County. 
Mo.—BOND SALE.—An issue of $10,000 5% 5-10-yr. (opt. }bidg. bo 
was issued on iin Fi 
MARSHALLTOWN, Marshall County, lowa.—BOND OFFERING .— 
Se eet equip. 
on 
MASON, Warren County, Ohio.—BOND SALE.—On Sent 14, 088 
54% electric-light, t bonds were purchased by the State I 
mission at par. ese bonds were reported sold on July Joa 
& Co. of Chacinnast ot at 104.27 (V. 99, p. 425). 
MEMPHIS, Tenn.—BONDS PROPOSED.—Reports state that this eity 
is contemplating the issuance of $6,000 street-improvement bonds. 
MICHIGAMME TOWNSHIP SCHOOL DISTRICT, Mich. —BONDS_ 
VOTED.—According to a Houghton, ne hk this district on Oct. 5 
voted in favor of the — 9 $35,000 . bonds 
MIFFLIN TOWNSHIP (P. O. Mansfield) Richland County, Ohio. 
BOND ELECTION PROPO ED —It is reported in local newspapers that 
the question of $30,000 road- unpeovenent bonds will be submitted 
to the voters at my ovember election. 
Ry ay Minn.—BONDS AUTHORIZED.—Resolutions were 
pamed gn Wn prs 4 providing for the issuance of $100,000 sewer-improve- 
men 


covenant and $75,000 local-improvement ear 
SUD. bonds. Bonu. $500 and $1,000. ate Oct. 1 1914. 
Int. 4% except on $75,000 ‘improvement bonds, interest not to ex- 


ceed 4%, payable A. & O 


MITCHELL, Davison Sent y, §0. Dak.— NO ACTION YET TAKEN. 
—Under date of Oct. 9 the City ne advises us that no n has yet 


been taken loo towards the re-offerin rs the $60,000 10-20-year 
(opt) -) municipal-telephone bonds offered wi t success on Oct. 20 1913 
9, p. 68), as the matter is still in the hands of the Supreme Court and 


a decision is expected this 


MONROVIA, Los 
POSED .—An election wil 


year. 


eles Count 


, Calit.—BOND ELECTION PROo- 
be held in 


near future, seporse & state, to vote 


on the question of issuing $15,000 street-improvement 
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BOUT AGUS OS ee NA DISTRICT, §& ou Cow 
BONDS NOT —There were no bidders for the $12, 000 € 6% 
(ser.) school cate offered on Oct. 6 (V. 99, p. 844). 

MONTROSE, He County * 'Mo._-BOND OFFERING.—This city 
is offering ~~, sale the electric-light bonds offered without suc- 
cess on Aug. 19 (V. 99, D 

MORRISTOWN SCHOOK, DISTRICT } SS O. Morristown), = 
County, N. J.—BON. te that this district 
cently voted in favor x By one oe jee bonds. 

MOUNT JOY SCHOOL DISTRICT (P. O. Mount Joy), Lancaster 
County, Pa.—BOND ELECTION.—The question of 10,000 im- 
| gy pe —— will be submitted to the voters at the November elec- 


NAMPA Lona ppt pred DISTRICT, (P. O. Nampa), 
Idaho.—NO BOND 'D.—We are advised that the election which 
was held on Oct. 10 as pote Z vote = the question of isssuing of $3,304.50 
por bonds as mentioned in V. 99, p. 844. 


APOLEON, Henry County, hte. —BOND SALE.—On Oct. 10 the 
sul, 300 5A e 54-year axe. e,. ome. taxable street-improvement bonds 
(V . 99, D were aw C. Mayer & Co. of Cincinnati at 100.41 
and Eien 


Calif.— 
1-12-year 


Other Wales 
& Mayer, Cin. $11. 1.312|Spitzer, Rorick & Co., Tol_$11,300 
NARBERTH Montgomery County, Pa.—BOND ELECTION.—An 
election will be held a state, to vote on the ag nw a to 
issue $54,000 Fone Rar ES playgrounds and $8,500 funding bo: 
NEVADA, Sto County, Iowa.—BOND ELECTION poo tegwaeny —_— 
An election will be held in the near future to vote on the question of issuing 
$15,000 water-works bonds. 


NEW wg yh Auglaize County, Ohio.— BOND ALB: = on Oct. © 9 
the $7,500 5% 84-year (aver.) coup. refunding bonds yA ote) were 
awarded to the First City Bank of New Bremen for $ 505 8 (100. ) and 
int.—a basis of about 4.99%. The Atlas Nat. Bank of Cincinnati bid 

NEW CORDELL C- 2. Cordell), Washita County, Okla.— BONDS 
AUTHORIZED .—tThis city has authorized the issuance of $75,000 6% 
pe water-works-ext. bonds. Denom. $1,000. Int. semi-ann. at fiscal 

ency in N. Y. Due in 1939, subject to call after 15 years. Bonded 
debt (incl. this issue), $133,500; no floating debt. Assessed valuation 
1914, $952,596. 

NEW HARTFORD (TOWe) UNION FREE SCHOOL DIpTesCs 
NO. 8, Caste ae -; Rg! Y.—BOND OFFERING .—Proposals wi 
recelved ane! ct. 26 by C. B. Brooks, Clerk(P. O. Shadwito 

istered site-purchase and construction bonds. Denom. 

5a Re 550. Date March 11914. Interest annually at First 

«aly or, upon uest of registered holder, will be remitted 

in N. exchange. Due $1,550 yearly on oa binech 1 from 1915 to 1934 incl. 

in ified check for 1% iY bonds bid for, vo to E. M. Griffith, District 
pressures rea . A similar issue of bonds was sold on Aug. 20 (V 

p 

NEW HAVEN, Conn.—BIDS.—tThe following are the other bids re- 
ceived for the $100, 000 44% 30 30-year coupon or moggevered tax-free park 
bonds awarded on Oct. 9 to - Warren & Co. of New Haven at 105.40 
and int.—a basis of about 4.183 
Nat. Shawmut Bank, Boston 163. Fas ppasehs. Forbes & Co., N. Y_.100.012 
Union & New Haven Trust rry, Coffin & Burr, Boston 96.82 

Co., New Haven... _____- 101.799 Vaio: Nat. Bank, New Haven 
Chas.W .Scranton& Co.,N.H.101.00 (for $10,000) 100.00 
Clark, Dodge & Co., N. Y_.100.26 

NEW PRAGUE, Lesueur County, Minn.—BOND OFFERING .— 
Bids will be received until 7. 30 p. m. Nov. 9 by John F. Bruzek, City 
Clerk, for $16,000 5% coup. bonds to defray all contingent expenses. 
Denom. $1, Date Dec. 31 1914. Int. ann. Due $1,000 yrly. on 
Jan. 1, from 1916 to 1930 incl. 

NEWPORT, Washington County, Ohio.—BONDS PROPOSED.— 
Local re reports state that this place is contemplating the issuance 
of $100,000 street-improvement bonds. 

. New Providence), 


NEW PROVIDENCE SCEOOL PistRiICe (P.O 
FFERING.—This district is offering 


Hardin County, Iowa.—BON. 
for sale an issue of $12,000 Sheet Bs x, 


NEW ROCKFORD, Eddy County, No. Dak.—PRICE PAID 4 
WARRANTS.—We are advised that the price peta for the $80,000 7% 
1- i pad fg ) Pak sh warrants purchased by the First Nat. Bank of 
New R ord for T. L. Beiseker was par. Denom. $500. Int. ann. 

NEW STRAITSVILLE, Perry County, Ohio.—BOND SALE.—On 
Oct. 12 the $3,000 5% we i- -10-year (ser.) ‘ailroad St. improvement (vil- 
lage’s porttea) be bonds (V. 99, p. 845) were awarded, it is stated, to local 
people at 1 

NEWTON SOUNTY (P. O. Newton), Tex.—BOND ELECTION 
PROPUSED.—Reports state that a Fann yt is see circulated calling for an 
election to vote on the question of ing $15,000 bonds. 

NILES, Trumbull County, Ohio. SOND "GALES —tThe State In- 
dustrial Commission urchased $3, "oa 50 5% street-improvement bonds 
on Sept. 10 at enom. $321 65. Date Aug. 1191 

On Sept. 2 ‘the State Industrial Commission purchased $10,500 5% 
street-improvement bonds at par. Denom. $1,050. Date Aug. 1 1914. 

NORMAL, McLean County, Ill.—BONDS AWARDED IN PART.— 
of =“ $18, 000 5% street-improvement bonds offered without success ~1 
Sept. 7 (V. 99, p. 768) A 000 has been . of to local investors at 
and int. Denom. $500 et Aug. 914. March. 
$9,000 March 31 1919 and 1920 

NORTH VIEW (P. O. Clarksburg), Harrison County, Va.— 
BOND OFFERING — Is will be received until 12 m. (to de opened 
8 p. m.) Nov. 10 b - Poynter, Town Recorder, for $16,000 water- 
works-system and $5, 00 sewerage-system 6% 10-30-year (opt.) bonds 
voted Sept. 22. Denom. $500. Date Oct. Vi 1914. Int. ann. at the 
Farmers’ Bank at Clarksbu Bonds must be delivered and paid for 
within 20 days from day of sa e. Cert. check for 5% of bid, payable to the 
“Town of North View’’, required. 

NOWATA COUNTY (P. O. Nowata), Okla.— BOND SALE.—Geo. 

J. W. Piersol of Okla. City were awarded at 101.075 on 2 21 the $20. 00 
5% 5-year bonds to repay a Indian Homestead Tax - 99, p 
Denom. $1,000. Date Oct. 11914. Int. payable in N. 
6 ae OTT NG Oa i Ne NO 
—No S were received on Oc or the ear 
tee offered on that day (V. 99, p. 624). Date Oct. 1 1614. a 

OAKDALE IRRIGATION ye ROT (P. O. Oakdale), Stanislaus 
County, Calif.— BONDS VOTED.—The question of issuing the $400,000 
eeeetioe svete completion co. - 99, p. 845) carried, by a vote of 

494 to 129, at the election held Oct. 

OAK HARBOR, Ottawa County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Nov. 2 by Louis L. Carstensen, Vil. Clerk, for 
$4, va 7 5% fh Coupon electric-light bonds. Denom. $500. Date Nov. 1 1914. 
Int. - & M. Due $1, yearly on Nov. 1 from 1915 to 1918 incl. 
Cert. oe" for 5% of bonds bid for, payable to Vil. Treas., required. 
Bonds to be delivered and a for within 10 days from time of 2 award. 
Purchaser to pay accrued interest. 

ONTARIO COUNTY (P. O. Canandaigua), N. Y.—BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Nov. 1 by Peter R. Cole, 
County Treasurer, for $27,000 5% road-improvement bonds, Series A-7. 
Denom. $1,000. Date Nov. 11914. Int. J. & J. at the First Nat. Bank 
Geneva. Due July 1 1925. Certified check for 2% of amount bid for, 
payable to the County Treasurer, required. Bonds to be printed by pur- 
chaser and payment and delivery made on or before Dec.11914. Purchaser 
to pay accrued int. Bidders must use the printed form of proposal fur- 
nished by the County Treasurer. Bonded debt, $237,000. Assessed 
valuation of real estate, $36,952,450. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

CROMARD, Antelope County, Neb. erp SALE.—Burns, Brink- 
er & Co. of Omaha recently pure & per an issue of $18, 000 6% 
20-year water-works bonds dated July 1 191 

ORDENA Swot a ~ere, A gun. Calif. 7 aaND 
SALE.—The $3, . school ds offered on Sept. 10 (V. 99, p. 
G44) were awarded on that ny to the Beoutlty Teast Oo. or Beceiied, 


Int. ann. ~~} 





ORIENTAL rte > DISTRICT S68 oO. Oriental), Pamlico Gounsy, 


No. Car.—BON. 6% 20-year school-b 

bonds dated aly 1 Sig has been award warded at at to Sidney Spitzer & Co. 
of Toledo. Denom. $1,000. Using Woy , we 

stated in V. 99, p. 999, M00 e district hud eld 10,000 


ORLEANS, Harlan County, Neb.—BONDS DEFEA TED -—The 
question of issuing the $12, 500 electric light bonds (V. 99, p. 68) failed to 


carry at a recent election 
OSAKIS Dougios | Coun nty, Minn.—BONDS DEFEATED we 
gpestion .o of issuing the $10, village-improvement bonds (V. P. 
124 J against. carry hey ‘the election held July 28 by a vote of 84 igo 
S INDSPERORNT | sone. DISTRICT (P. O. Osakis), 
aa County, Minn OTED ccording to rts, the 
a ion of issuing $45 000 t aie venue ane by a vote of ae to 43 
at a recent election. 
OSCEOLA somOOL DISTRICT (P. O. Qocecia), St. Clair County, 
Mo.—BOND SALE owns Oct. 9 the $10,000 6% 10-20-year (opt.) buil 


% ding 
bonds voted poy 15 (V. 99 P. 334) were awarded to the Fidelity Trust Co. 
at par. Date about Oct. 1 1914 


Pg Hy pe emabege ae Sonn © Wis.—BONDS AUTHORIZED.— 
$8 Poe ee ding for the issuance of the $20,000 
4i6. ge co cemetery yg Fy ds vi oted Sep ARN 99, p. 845). Denom (100) 

$I (20) 500. Date Oct. L tea . & O., at office of City Treas. 
Due $5, on Oct. 1, 1916, 1917, 1919 and 1920. 

OSKALOOSA SCHOOL DISTRICT (P. O. Oskaloosa), Mahaska 
ey el Ra © a re issue of $10,000 5% school bonds 


warded to Mrs. G. E. Fraker of Oskaloosa at par. Int. J.& J. 
—. in 1924. 


rie COUNTY (P. O. Alamogordo), N. Mex.—NO BOND ELEC- 


TON .—We are advised that, because of the manner in which the petition 
oon gotten up,the Count , Board declined to call an election to vote on the 
question of ing the $100,000 road-construction bonds. It is not ex- 


pected that another Ft will be presented in the near future. 


OTTUMWA, Wopete County, Iowa. we SALE.—The $12,000 
5%, = equip. bonds i yw on Aug. 11 (V . 559) were awarded 
local investo: a Aue. 15. Bohne (6) $1,000 (12) $500. 

Date Aug. Ame 1914. ies. °F. & A. Due $3,000 yrly. from 1915 to 1918 


PALMYRA, Otoe County, Neb.—BOND SALE.—The $10,000 6% 

5-20-year (opt. -) water and light plants improvement bonds voted July iy 

$60, 99, 3 ) were awarded on July 31 to two local banks at par. Denom. 
ate July 11914. Int. ann. on July 1. 

PARSONS, Luzerne County, Pa. py ee AUTHORIZED.—Re- 
ports state that an ordinance was passed o Oct. 7 porting for the issu- 
ance of $60,000 5% bonds in the Saceninasion of $1,000 

PATERSON, N. J.—BOND SALE.—On Oct. 1 the Sinking Fund 
Commission purchased the following bonds at par: 


ae apie 415% City yard bonds. Due Oct. 4 1944. 

4% street pavi ng bonds. Due Oct. 1 1924. 
is. ‘000 414 % % street an sowet guns bonds. Due Oct. 1 1914. 
Date Oct. 1 1914. Int. A. 


PATOKA, Marion County, ey —BONDS VOTED.—The question of 
leouing $4, 000 electric ligat plant bonds carried, it is stated, by a vote of 

118 to at a recent election. 

PHILLIPSBURG, om 


omery County, Ohio.—BOND sAts— 
On Oct. 10 the $2, 2,500 6h i 


Ho Pansine (eer D n St. im pt. bonds (V. " 
845) were aw ., of Phill ipsburg, at 160. 0 
Other tian aoa 


J.C. Mayer & Co., Cin___$2,505 50|Charles E. Becker, Phil’b’g $2,500 00 

PIGEON TOWNSHIP (P. O. mranaviie), Vanderburgh County, 
Ind.— WARRANT OFFERING. —-Aqgeraing So reports, proposals will 
received until 10 a. m. Nov. 5 by W tkins, Township Trustee, for 
$17,000 6% 15-year school warrants. 

PINELLAS COUNTY, (P. O. Clearwater), Fla.— BONDS DEFEATED 
—The question of issui 60,000 SR 30-yr. road and bridge bonds failed 
to carry at the election held Oct. 

PIONEER, Williams County, Ohio, —BOND OFFERING .—Prcposals 
will be received until 12 m. Oct. 27 by W. W. Coulon, Vil. Clerk, for the 
followi 5% coupon street-improvement (assess.) bon ids : 
$7,200 t St.-impt. bonds. Denom. $200. Due yearly on Nov. 1 as 
ae aw $600 from 1916 to 1919 incl. and $800 from 1920 to 1925 
nclusive. 

7,200 ane Street-improvement bonds. Denom. $200. Due yearly 
on Nov. 1 as follows : $600 from 1916 to 1919 incl. and $800 from 


1920 to 1925 incl. 
13,600 my Street-improvement bonds. Denom. (26) $500, (1) $600. 
AR So 100 Nov. 1 1918 and $1,500 


1,000 Nov. 1 1916 and 1917, 
aaa” on Nov. 1 ~— 1919 to 1 
Date ss t.11914. Int. M. & N.in bag ” Cert. check for 2%% of 
bonds bid for, payable to V ri Treas., required. Bonds to be delivered and 
paid for within 10 days from time of award. Purchaser to furnish at own 
expense necessary printed or lithographed bonds with coupons attached. 
Assess. val. 1914 43 55,000. 


PIPESTONE, Pipestone County, Minn.—BONDS VOTED.—Ac- 
cording to reports the question of issuing $10,000 sewer-improvement bonds 
carried at the election held Sept. 25 by a vote of 139 to 12. 


PORTLAND, Ore.—BOND SALES.—On Oct. 6 the $100, 000 44% 
25-year gold dock bonds (V. % . 999) were awarded to the “City of Port- 
land” at parandint. E.H. Ro lins & Sons bid 90%. 
On Oct. 2 $50,500 6% 1-10-year (opt.) gold coupon improvement bonds 
were awarded as follows: 
$1,000 dated November 1 1912, denomination $1,000 to United States 
National Bank, at 100. $625 and accrued saperess. 
1,000 dated October i 1913, denomination $500 to R. 
101 and accrued interest. 
25,000 “ane January 1 1914, denomination $500, to Henry Teal at 
1.57 and accrued interest. 
21,500 dated January 1 1914, denomination $500, to United States 
National Bank, at 101.125 and accrued interest. 
1,500 dated August 1 1914, denominaticn $500. RA United States Na- 
tional Bank, at 100. 5625 and accrued int 
100 dated August 1 1914, denomination $100, 7 United States Na- 
tional Bank, at 100.5625 and accrued interest. 
400 ee August 1 1914, denomination $100 to Mrs. H. L. Boyd, 
at 101.05 and accrued interest. 
The $50,500 mentioned above are not new “bonds but securities which were held 
by the City as an investment of sinking funds for the redemption of dock bonds. 
BOND OFFERING .—Reports state that C. A. Bigelow, Commissioner 
of Finance, will receive bids until 2 p.m. Oct. 22 for $162,918 6% impt. 
bonds. Cert. check for 2% required. 


PORTSMOUTH, Roeckinghem County, N. H.—BOND OFFERING .— 


. Carpenter, at 


This city is invitin tions at par, it is stated, until 11 a. m. to-da 
(Oct. 17) for the $57, "000 00 4 bonds offered without success on Oct. 7 ( 
99, p. 1083). Due $3,000 yearly from 1916 to 1934 incl. 


POWELL, Park County, Wyo.—BONDS VOTED.—At the election 
held Sept. 23 the question 0 issuing $61,150 6% 15 to 30 year (ser.) water- 
works bonds carried. 


QUINCY, Norfolk County, Mass.—LOAN OFFERING.—Bids will 
be received until 12 m. Oct. 20, reports state by the City Treas., for a loan 
of $75,000 maturing Mar. 31 1915 and issued in anticipation of taxes. 


RAPIDES PARISH, (P. O. ALESANDETA), A. —BOND OFFERING. 
—Bids will be received until 12 m. Nov. 4b Showalter, Supt. B'd. 
of School Directors, for $200,000 and $15, D 5% 1-20 yr. (ser). school 
bonds. Int. ann. 


RED LAKE FALLS INDEPENDENT SCHOOL DISTRICT NO. 15 
(P. O. Red Lake Falls), Red Lake County, Minn.—BOND he age A 
—An election will be h 4 Oct. 23 to vote on the question of issuing $16,3 
4% funding bonds. 


ROANOKE, Va.—NO ACTION YET TAKEN.—tThe City Clerk ad- 
vises us that no action will be taken towards the issuance of the $150,000 


4% % city-hall bonds voted Mar. 3 (V. 99, p. 559) until early part of 1915. 


ROCHESTER, N. Y.—NOTE SALE.—On October 9 $100,000 school- 
construction and $25,000 deepening Genesee River notes due three months 











Oct. 17 1914.] 


THE CHRONICLE 





1163 








from Oct. 15 were awarded as follows: the School Construction notes to 


East Side Savings Bank, Rochester, on its bid of interest, 5.75 and the 
or eee Genesee River notes to A. G. Moore, Rochester, on his bid of 
5.50. Other bidders were: 

Interest. Premium. 
Equitable T Co. of New York, entire issue___.....-.-- 6% $50 00 
Lincoln National Bank of Rochester, entire issue__......-.- 6% Sle ise 
Alliance Bank, Rochester, $100,000_......-.------------ 6% $55 85 


ROCK RIVER TOWNSHIP SCHOOL DISTRICT (P.O. Chatham), 
alae County, Mich.—BOND SALE.—On Oct. 1 the $20,000 5% 2-year 
(aver.) coup. tax-free schoolhouse bonds (V. Ne p. 218) were awarded at 
par to the farquette Nat. Bank of Marquet 

ROLLA SCHOOL DISTRICT (P. O. Rolla), Phelps County, Mo.— 
BONDS NOT SOLD.—Up to Oct. 8 no sale ha ‘been made of the $27, 500 
5% gite-purchete and construction bonds which this district has been offer- 
ing for sale (V. 99, p. 625). 

ROSEBURG, Douglass Coun Ore.—BONDS VOTED.—The 
question of issuing t the $500,000 ag year ( (ont ea bonds at 
not exceeding 5% interest (V. 99, p y a vote of 610 to 241 
at the election held October 5. 

ROYALTON, Niagara County, N. Y.—BONDS NOT SOLD.—Reports 
state that there were no bidders for the $15,000 6% highway bonds offered 
on Oct. 1 (V. 99, p. 845). 

Rote TOWNSHIP (P. Cleveland), Cu 
Ohio.—BOND ELECTION .—An A. . will be held 
the question of issuing $30,000 highway-improvement bon vs. 

RUSE, Cherokee County, Tex.—BONDS VOTED.—<According to 
reports, this city at a recent election voted in favor of the fonaanes of 
water-works-extension bonds. 

ST. CHARLES, St. Charles County, Mo.—DESCRIPTION OF 
BONDS .—We are advised that the $90,000 taxable public-park bonds voted 
July 23 (V. 99, Pp. 363) are in the denom. of $1. 000 and bear interest at the 
gE of a> Date Oct. 151914. Int. A. & O. at Nat. Bank of Commerce, 
N. ue $30,000 in Oct. 1919, 1924 and 1929. 

ag CLOUD SCHOOL DISTRICT (P. O. St. Cloud), Stearns Coun- 
ty, Minn.—NO ACTION YET TAKEN.—No action has yet been taken 
looking towards the issuance of the $15,000 5% | alae (ser.) high-school- 
site-purchase bonds mentioned in V. 98. p. 

ST. JAMES, Watonwan County, an OT ii TO BE PUR- 
CHASED BY THE STATE.—The City Recorder advises us that the $30,- 
000 20-year funding bonds at not exceeding 5% int. offered but not sold 
on Aug. 17 (V. 99, p. 493) are expected to be purchased by the State of 
Minnesota. 

ST. JOSEPH COUNTY 4 Teun. Bend) Ind.—BOND SALE.— 
We learn that on Oct. 8 Breed, Ellio ean a Indianapolis 
—_ at par and int. the $100,000 4% 536° - (over. 2 yams coup. 

ridge bonds offered without success on Sept. 25 (V. 99, p 

ST. PAUL PARK, Washington County, Minn. be? 4 —On 
Oct. 9 an issue of $2, 000 6% refunding bonds was awarded to the Nat. Bank 
of Commerce of St. Paulat par. Denom. $500. Date Oct.151914. Int. 
A.&QO. Due $500 on Dec. 1 1914 and 1917 and $1,000 Dec. 1 1916. 


SALT LAKE CITY, Utah.— WARRANTS OFFERED BY BANKERS. 
—An issue of $42,000 6% 1-10-year (ser.) municipal im mprovengans (District 
No. 91) warrants is being offered to investors by the Union Trust & Sav. 
Bank of Spokane. Denom. $100, $500 and $1,000. Date July 23 1914. 
Int. ann. July 23 at the City sieearee soffice. Assessed value of District, 
$114,265; est. actual value, $419,000 

eer ts Bayt! ts (P. O. TREMONT), OHIO.—BOND SALE.— 
An issue of 5% road-impt. bonds was purchased on Sept. 14 
by the State eiceartal ommission at par. Denom. $500. Date Aug. 


yahoga County, 
3 to vote on 


29 1914 

SAN FERNANDO SoRoOL DISTRICT P. SAN FERNANDO), 
LOS AN Sy COUNTY, CALIF.—BON. VOTED .—The question of 
issuing $150,000 high -school bonds (V. 99, >. 690) carried, it is stated, 


at a recent election. 


SAN FRANCISCO, Cal.—BOND OFFERING.—Proposals will be re- 
ceived until 3 p. m. Oct. 26 by J. 8S. Dunnigan, Clerk Board of Supervisors, 
for the following gold coup. tax-free bonds: 
$660,000 5% tiny bonds. Denom. $1,000. pee July 1 1912. 
00 yearly from 1917 to 1960 i 
857,500 5% Se ape railway bonds. Rang (625) $100, (700) $500. 
(245) $1,000. ate Dec. 1 1913. ue $24,500 yearly from 

1918 to 1952 incl. 


225,000 4% % water bonds. Denom. $1,000. Date July 11910. Due 
$5, yearly = 1920 to 1964 incl. 

Int. semi-ann. at office of Treasurer or at office of fiscal agency of San 
Francisco in N. Y. City. Certified check (or cash) for 5% of fonds’ bid for, 
payable go above Clerk, required. No deposit n exceed $10,000 and no 
deposit is required with a bid from the State of California. Bids must 
be a, but the State of California mer submit a bid conditional 
upon the sub: ent oporoyel of the legality of the bonds. The legality of 


Due 


the bonds will approved by Dillon, Thomson & a of N. a City, a 
copy of whose opinion My ed purchaser. Purchaser y ac- 
crued interest and all bids must be on joruas furnished by the above’ lerk. 


SCHLEISINGERVILLE, Washington County, Wis.—BOND SALE. 
—Reports state that the $6,000 5% clectric-light-plant bonds offered on 
Sov 15 (V. 99, P; 769) have been sold to B Ziegler of West Bend for 
$6,016—equal to 100.266. 

SCOTT COUNTY, (P. O. Forrest), Miss.—BONDS AWARDED IN 
PART .—We are advised that of the $75,000 Dist. No. 2 bonds voted June 
30 (V. $9, p. 142) $25,000 was disposed of on Aug. 1. 


SEATTLE, Wash.—BONDS OFFERED OVER THE OOUNTER. a 
$404,000 5% light ext. bonds offered but not sold on Sept. 12 (V. 
p. 1000 will be offered to the public in blocks of $100 or ‘more, HH 
to local papers. 
FPROnANs une, 


Woodbury County, Iowa.—BONDS NOT 
SOLD .—U 


Oct. 9 no sale had been made of the $10,000 5% tax-free 
eta 51 plant bonds which this town has been offering for sale (V. 
» P- 


SHARONVILLE, Hamilton Gounty, Ohio.— BOND OFFERING.— 
Proposals will be received until 12 m ov. 14 by yy big 7 Vil. 
Clerk. for $720 65 Main St., $567 60 Walnut St., $327 60 51 40 
Hagerman St., A 20 Main St. -» $262 80 Orchard "e: and 3268 40 Jeffer- 
son St. impt. 6% assess. bonds. Auth. Sec. 3914, Gen. Code. Denom. 
5 bonds of equal amounts to each issue. Date Oct. 26 1914. Int. ann. at 
Sharonville Bank, Sharonville. Due one bond of issue yearly from 
1 to 5 years, incl. Cert. check for 5% of bonds bid for, payable to “‘Vil.of 
Sharonville,” required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. The village re- 
serves the right to reduce the total amount of each issue of bonds by the 
amount of cash assessments received on account of each respective issue 
on or before Oct. 26. 

SHELBY COUNTY (P. O. Shelbyville), spe. —BOND OFFERING .— 
Bids will be received unti Foe: m. Oct. 21 by W. A. McDonald, Co. Treas., 
a & OW. G. Bush 4% %, a. bonds: 

$49 road-impt. bonds in Brandywine Twp. De- 


50 O. me. Wilitams et al. road-impt. bonds in Hanover Twp. De- 


nom. 
Date Oct. 15 1914. Int. Due 1 ~ of each issue each 


six months from May 15 19iét to ae. “15 1925 

SHENANDOAH, Page County, Iowa.—BOND ELECTION NOT 
YET CALLED.—The City Clerk advises us that no date has yet been set 
for the election to vote oo the yO of issuing the electric-light-plant 
bonds at not exceeding $40 000 (Vv. 99 90). 

SIDNEY, Cheyenne pont web. —BONDS DEFEATED.—The 
ree of’ issuing $15,000 water and light bonds failed to carry at the 

ection held Oct. 6 by a vote of 155 “for” to 115 “‘against.”” A two- 
thirds majority was necessary to authorize. 

SLATER, Story County, Iowa.—BOND SALE.—This town disposed 
of $10,000 water-works ponte ds during June. 

com won ctl of aatng 820,000 ee VOTED. = eeoneins b~ 
reports e question of issu t ashi t t 
carried at the election held 9. : — . “3 
arSnGn® GOUNTT. 7,0, Ever) BS, 20ND, BL RCTION 

— ss a e question of issu an 

$30,000 court house and jail bonds will be submitted to the voters in Nov. 





SPRINGFIELD, Greene County, Mo.—NO BONDS PROPOSED .— 
1 ont, Clerk advises us that the reports stating that this city is contem- 
pptins the issuance of municipal-incinerator and sewer-improvement bonds 

99, p. 493) are erroneous. 
sranorm): nas. —BOND SALE.—The follo 
pes200, 000 4% Y- rid Municipal-Bidg. 7 Loon toned tar. 1 
0 yr. Ov ts 
150,000 4 High School of Co: bonds dated 4. 
Due $8.000 3 iy 4915 to 1924 incl, and $7,000 yrly. 1925 to 1934 incl. 
% 1-20 yr Fulton ee bonds, 
250,000 t %, bonds dated Nov. 1 1914 and fy | $13, ‘900 rly {915 to 
924 incl. and $12,000 yrly. 1925 to 1934 in 
SPRINGFIELD, Clark County, Ohio.—BOND SALE.—On Ces. 
he ne tive Seman of 4% % tax-free bonds, aggregati $22,605 60 (V. & 
warded to Seasongood & Mayer of C cinnati for $38.7 36 
(105, ete aA int. The above are not new issues, but securities w, 
eld by the Sinking Fund as an investment. 


vanes. TOWNSHIP, Ross County, Ohio.—_BOND SALE.— 
An issue of $2,500 5% school-bldg. bonds was purchased on Sept. 26 by 
the State Industrial Commission at par. Denom. $500. 

parninG LAEs , Monmouth County, 10, J. OND EBOTION: — 

Reports at the pro tion to issue as | Ceamansacttaprnceaes a meee 
bonds will be submitted to the voters on FR ° 

STRONGHOURST, Henderson enaien: Til.  oeede VOTED.—The 
question of issu the $12,000 6% coupon municipal water-works-system 
bonds (V. 99, p. eon cared why a Me of 149 to P90 at the election held 

Oct. 10. Denom. $500. 11915. Int. J. & J. at the Village 
Treas. office. oy $1,000 ae Jan. 1 from 1918 to 1929, incl. 

SUMMIT COUNTY a's ©. Akron), Ohio.—BOND ELECTION PRO- 
POSED .—An election 1 $0 7) in the near future, it is stated, to vote 
on the question of issuing $60,000 fair-grounds-impt. bonds. 

SWAMPSCOTT, Essex yoraede Mass.—NOTES NOT SOLD.—Re- 
ports state that no bids were received on Cct. 14 for the $20,000 sae 
coup. Humphrey St. impt. notes offered on that day. Denom. $2,000. 
Date Oct. 11914. Int. at First Nat. Bank, Boston. Due $2,000 yrly. on 
Oct. 1 from 1915 to 1924 incl. 

TALIHINA TOWNSHIP (P. Talihina), Le Flore County, Okla. 
—BONDS NOT YET ISSUED. ine Twp. Clerk advises us that the $20, - 
000 road bonds voted Aug. 22 (V. 99, p. 25) have not yet been issu 

TEXAS. ae REGISTERED.—tThe State Comptroller vies 
Gueine ' the week ending Oct. go hes aolewing 5% bonds: 


Place. 
$25, 25,000... Livingston Ind. sen Di 


bonds have 


ist 5% isha diets biccbabekaiiete ede bowel years 

475,000..Ward Co. I —w Dine No. FS $10,000 every 2 years 
2,000.._Coleman Co. Sch. Dist. No. 11 5%--.-..--.---- 20 years 
2,500__Delta Co. Com. Sch. Dist. No. 22 5% echitass blilck do ud bien ha 10-20 years 
8. .-~Nueces Co. Com. Sch. Dist. No. 2 5%-.--.-.-..---- 10-40 years 
8,000__Burkburnett Water-Works 5%--~---.-.--.----.------ 0 years 
..Rusk Co. Com SS F . ere 10-20 years 
8,000_.Mabank Ind. Sch. D th no thinrdieanitin adnan cual years 
1,600_. Haskell Co. Com. Sch. Dist. No. 16 tein city ep dachen intl 10-20 years 
"700_- opkins Co. Com. Sch. Dist. No. 30 5%---------- 10-20 years 
1,500__Erath Co. Com. Sch. Dist. No. 4 Rg ARPT ES Het 5-20 years 
8,000..Midlothian Ind. Sch. Dist. 5%--....-........-_-.. 10-30 years 
12, .-Milan Co. Com Dist. No. 50 5%.--.------ $300 every year 
5, ..Robertson Co. Com. Sch. Dist. No. 53 ee 5-20 years 
1,500__Titus Co. Com. Sch. Dist. No. 18 5%-.-.-.-.-.-.-- 1-20 years 
2'000_- Titus Co. Com. Sch. Dist. No. 19 eitatasnahnaennaniids 1-20 years 
eT UC OR Oe Oe RR Sr 1 years 
1,000_- Brazoria Co. Com. Sch. Dist. No. 37 Bie shanbiinccs 5-20 years 
1,000_- Brazoria Co. Com. Sch. Dist. No. 39 5% pedi we ue 5-20 years 
6,000. Brazoria Co. Com. Sch. Dist. No. 7 5%.----.----- 5-20 years 


8,000_- Kaufman Co. Impt. Dist. No. 1 5%--------- 

1,000. - Fannin Co. Com. Sch. Dist. Niet yp ¥ | Seer Enee: 

THIEF RIVER FALLS, Pennington County Minn.—BONDS 
NOT TO BE RE-OFFERED "SHORTLY. —The ve jerk, under date of 
Oct. 8,advises us that the $10,000 5% 20-year . water-works bonds 
offered without success on Sept. 15 ww. 99, p. 918). Feil not be re-offered 
again this year. 
zopAcee TOWNSHIP (P. O. Gladwin); Gladwin County, Mich. 

SALE.—Reports state that the State Bank of Beaverton has 

mtn a an issue of $10,000 bonds 

TOOLE AND TETON COUNTIES SCHOOL DISTRICT NO. 53 
Mont. arty OFFERING .—Bids will be soouven until to-day (Oct. 17) 


7° Begin, eee of School Trustees (P. O. Demers) th for $2,000 6% 
year cou a bonds. Denom. $100. Date “when issued. 
Int. ann. at ertified check for $100. payable to District Clerk, 
~— Asuensed valuation 1914, $180,000. 
OLE AND TETON oes SCHOOL DepTasce NO. 54 
eo . Fowler), Mont. eee ERING.—Proposals will be received 
until 2 p. m. Nov. 14 by Mrs. C Oe. <o-~4 Dist. Clerk, Peetor SL. 000 6% 6-10- 


377 “. -) coup. tax-free bldg. bonds. Denom. . Date Nov. 20 
914. Int. M. & N. at office KL! Cogs ny Be Cert. check for $100, 
payables to County Treas., required mded or floating debt. Assess. 
00,000. These bonds were offend without successs on Oct. 12. 
TOPPENISH, Yakima County, Wash.—DESCRIPTION OF BONDS. 
—The $30,000 6% coup. veneers bonds wanted on Sept. 7 to C. 
Green Co. of Spokane at pas (Vv. 90. B. 846) are in the denom. of $50 500 
Int. vag & QO. at Toppenish or at the ashington State Fiscal ency “ 
N. Y., at the option ¢ of holder. Due on Oct. 1 as ~~ $1,000 1916 a 
1917, "$1,500 1 1919, 1920, 1921 and 1922; $2, 1923, 1924 1925 
oh i926, $2,500 1927, $2, 000 1928, $2,500 1929, $3.00 000 1930 and $2, 500 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—The 
10 000 5% road-impt. bonds offered without success on A 10 (V. 99, 
560) were awarded on Aug. 18 to the State Industrial FS at par. 
TURLOCK, Stanislaus County, Calif.—BOND ELECTION PRO- 
POSED.—An élection will shortly be be held to vote on the pro tion to 
issue rk bonds. These bonds, if voted, will take the De ace of the 
$16, park bonds declared illegal as oo page in V. 99, p. 918. 
sUpLoes IRRIGATION DISTRICT (P. O. Turlock), 8 ‘Stanislaus 
County, C O BOND eh On .— We are advised that the elec- 
tion which was ela Oct. 9 (V. 99, p. 1000) was not to vote on the issuance 
of bonds, but to vote on a special’ tax. 


UEHLING, Dodge County, Neb.—BOND OFFERING.—This village 


is off for sale the $4,000 6% oon. + (opt) — ht bonds 
voted July 2 Sf 99, p. 288). Denom. te Aug. 1 1914. Int. 
ann. on Aug. 1. 


UNION ACADEMY INDEPENDENT SCHOOL DISTRICT (P. 
Dallas), Dallas County, Tex.—BOND ELECTION PROPOSED he 
cording to reports, a petition is being circulated asking that an election 
be held to vote cn the question of issuing $10,000 bldg. bonds. 

UNION COUNTY, (P. O. Elizabeth), N. J.—BOND SALE.—On Oct. 
15 the $35,000 4% % '20-yr. bridge rebuilding bonnds (V.99, p. 1000) were 
awarded at par as fol llows: 

Union Co. Sink. Fund $1 :000 | Elizabeth 

Nat. State Bank, Elizabeth_._ 10,000/City Natl. Bk. Plainf’d__. 2,000 
Union Co. Tr. Co., Eliz.____ 5.000| Westfield Tr. Co., Westf... 2,000 
Rahway Nat. Bk., Rahway. 5,000!Peoples Nat. Bk., Westf... 2.000 
Plainfield Tr. Co., Plainfield 


5.0 
The County Sinking Fund bid for $10,000, but was only awarded $1,000. 
URBANA SCHOOL DISTRICT @. oO. venga). paign 
County, Ill.—BOND SALE.—On Re 3 the $25,000 5 ¢ shih-school- 
Re bonds (V. 99, p. 918) were ae My an s stated, to 
alsey & Co. of Chicago at cor less an allowance of $467. 

VAN BUREN STORM SEWER IMPROVEMENT DISTRICT (P. O. 
Yea hs mt Crawford County, Ar D SALE.—Reports state 
Nakdimen on Oct. 5 purchased $10, O00 sewer bonds. 

VANDERDUR OG COUNTY (P. Evansville), Ind.—BONDS AU- 
amen Pmrg yeports — — ee Co. a em on Oct. ; ordered the 
uance oO n m e un assessm. 
on the Wiegand Kneer drainage di a a + 
™ VENICE, Los An goles Count 
tion of issuing $35, Onn sewer a 


tBk.Co.Eliz._- %. 000 


ci —BOND ELECTION.—The ques- 
a eae. bonds will be sub- 


mitted to a vote on Nov. 6, it is stated 
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VETERAN (P. O. Mill Port), Chemu County, N. Y.—BONDS 
VOTED.—I¢ ts stated that the question of iss the .000 way and 
bridge-constr. bonds (V. 99, p. 918) carried at the election held Sept. 30. 

WARREN CITY SCHOOL hash tay (P. O. Warren), Trumbull 
County, Ohio.— BON. —On Oct. 3 the $110, on D 5% Ae 12-yr. Caper. ) 
public-school-imps. bonds ( A "88, Ma Bd were aw: e Union Sa 

Tr. Co., Second Nat Eaere Bank, all of War 
joint bid vrae par and int. There were no other bidders. 

WASHINGTON TOWNSHIP, Marion County, Ind.—BONDS DE- 
FEATED.—An election held Oct. 10 is said to have resulted in the defeat 
of a proposition to issue $325,802 road bonds. 

WATERFORD, Saratoga County, N. Y. a ae OFFERING .— 

Reports state that bids will be receiv. ‘until 8 « . Oct. 20 by pres. 3. 
Steenburg, Town Sup., for $31,600 5% 22 4-yr. waver. ) counted bonds 
Int. “ann. Cert. check for 1 1% required. 
WEST HOBOKEN, Hudson County, N. J.—BONDS NOT SOLD .— 
No sale was made, it is stated, of the ag a 000 5% Ar: BR dna ) coup. or 
reg. schoo bends offered on Oct. 14 1600) is further stated 
that the bonds will be offered to the State a IR ban and in the 
event of that body declining to accept them the issue will then be sold to 
the Hudson Trust Co. at par and int. 

WEST CARE OLLT OS, Montgomery County, a, —BOND SALE. 
—The State Industrial Commission purchased on Aug. 28 $2,600 street- 
impt. and $3,200 sewer-impt. BM bonda at aa, Date Sept. 15 1914. 

WHITE PLAINS (Village), Westchester County, N. Y¥.—BOND 
OFFERING.—Proposals will be received until 8 p. m. Oct. 26 by W. H. 
Carpenter, Village Cierk, for $20,000 6% registered tax-deficiency bonds. 
Denom. $1,000. Date Oct. 1 1914. Int. A. & O. Due April 1 1919. 
Certified check on an incorporated bank or trust company for 2% of bonds 
bid for, payable to Village Treasurer, required. Purchaser to pay accrued 
interest. The validity of these bonds will be approved by Hawkins, 
Delafield & Longfellow of New York and a duplicate original of their opinion 
will be furnished purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere én this Department. 


ECuEe A, Sedgwick County, ya. —BONDS TO BE OFFERED 
NEXT YBAR.—We are advised oe te e $15,000 eee tae ae 
struction ee 4 (V. 99, p. 494) will not be offered ore the 


early part of 1915 


WILL OUGHBY TOWNSHIP SCHOOL ck Soda (P. 2. Seer. 
by), Lake Coun Ohio. anh OFFERIN 
ceived until 12 m. Nov. 6 by C. C. Jenkins, Clerk Bd. oO Ea, for $0,000 
54% st and construction bonds in su mp Bs 4 i 
$ Oct. 1 1976. Int. A. oo. Due $1, cath: tx oniis froma 
April 1 1916 to Oct. 1 1935 incl. check or 10% of bonds bid for, 


Poe with to Treas. of Bd. of Ed., Squared, Bonds to be delivered and paid 
Ae - 10 days from time of ‘award. haser to pay interest. 
with 5s on Oct. 1 (V. 99, p. 1000). 


were off out SUCCESS as 
 wiow LAKES, Clark Coun So. Dak.—BOND OFFERING .— 
This city is offering for ane, the $1 :b00 Pay pall coneeraction bonds at 
% int., voted Ne en dy yO Sire . D- 364). Date ‘“‘when 
issued.” Int. semi-ann. Due ly for 


not exceeding 5 
WILLS SCHOOL TOWNSHIP, La Porte Resmaresy Ind.—BOND > 4 





Xn election cot Te La Ban at Papaten lst to vote co COTTON 
— on Ww c re e t t 
a Bt ys bonds. po! vote on the question 
woobauaY COUNTY (P. Sioux City), Iowa.—NO ACTION 
YET TAKEN .—The County F waieor advises us under date of Oct. 9 that 
no action has yet been taken looking towards the issuance of the $500,000 
court-house bonds voted June 1 (V. 99, p. 71). 
Calif BONDS PROPOSED. Ite spores state that this deceioe neegonn v 
—, — ct 
issue $100,000 grammar-schoo bldg. bow aro 

WRIGHT COUNTY (P. . poe 
Bids will be considered until 1 p. m. Ct. 27 by the Board of County 

Commissioners, J. A. Berg, as 4 Auditor, for $6, ba 6% coup. tax-free 
drainage “—F. Denom. $500 ate Rae Ke 1914. Int.M.& N. —e 
$500 in 1, 3, 5 and 7 years and $1,000 in 26 cand @ wane. No a 
soared Sonal debt (incl. this sti) $i2, 022; floating debt a ~4 
$14,000. Assess. val. 1913, $10,487,685 

WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE. 
—wWe are advised that the Kansas City Structural Steel Co. will take at 
per ee $500,000 bridge bonds offered without success on Aug. 8 (V. 99, 
Dp. 

YALE SCHOOL DISTRICT (P. O. Yale), St. Clair County, Mich.— 
BONDS eet cog .—The Sito cn of issuing $10,000 buil ing bonds 
at not ex rt reine fail to carry at the election held Oct. 5 by a 
vote of 64 “for < aan 

YANETON, Gnamten um County So. Dak.—BONDS NOT an BE RE- 
OFFERED AT \PRESENT ——The City ity Auditor advises us shat th 6360 000 

water-wor t success on f 
be re-offered at present. _ss 99. oie renad 


‘Minn. —BOND OFFERING.— 


1 not be 





Canada, its Provinces and Municipalities. 


BROOKE TOWNSHIP, Ont.—DEBENTURES VOTED—An election 
held Sept. 12 resulted, it is stated, in favor of a loan of $10,000 for the 
erection of bridges 

CHATHAM Ont. —DEBENTURES VOTED.—By a vote of 1,099 t 
162 the proposition to issue $90,000 5% 30 equal annual i. | opr ‘hydro- 

electric- install. debentures carried at the lention held Oct. 

GALT, Ont.—LOAN ELECTION.—On Oct. 23 a vote “ai be taken 
on a loan of $55,000 for making permanent additions and improvements 
to the water-works system. 

et? Ay ba nang bg py tp od Ry ey —It is 

a by-law pro ng for a bonus o to the Ganan 
Arnprior & Ottawa Ry. was defeated on Sept. 30. ot 

LUCAN, Ont.—DEBENTURE yer NG -—Bids will be received 
until Oct. 24 by Geo. A. Stanl il. Clerk, for the $7,500 44% deben- 
tures for the installation of “hydro-electric power. Due in 30 equal ann. 
installments of principal and 

RAINY RIVER, Ont. LAAN 2 ELECTI ON .—According to reports, 
an election will be held Oct. 28 to sanction a loan of $5,000 to pay the bal- 
ance of es —_ of constructing the system of water-works and the sewage- 

posal plan 

WALEERVILLE, Ont.—DEBENTURES VOTED.—By a vote of 21 











—On Oct. issue of scmeot-be bonds was awarded to the F to 2 the proposition to issue $26,000 street-l im? tem-purchase deben- 
Nat. Bank of La Porte Sous oe * tures carried, it is stated, at the election hel “0. ° 
NEW LOANS. NEW LOANS. NEW LOANS. 
$150,000 $20,000 $27,000 
HUDSON COUNTY, N. J.,/VILLAGE OF WHITE PLAINS, N. Y.,; ONTARIO COUNTY, N. Y., 

BONDS TAX DEFICIENCY BONDS Road Improvement Bonds. 
PUBLIC NOTICE is hereby given at Sealed bids will be eouty a ened 
sealed bids or pro will be received ot ree Tae of White by whe Board! until Ten O clock A. OVEMBER 1, 1914, 
ened at the meeting of the Board of yn tion F Rooms, Grand , White Plains, | for the purchase of $27 7.069 Outario County Road 
of the County of Hudson, ¥. q-» to fOBER pty i914, AT g | Improvement bonds. id bonds were authorized 
be held in the Court House, Jersey City, N. J ; on A CLé @ purchase o' e of Br vote of the Board of Supervisors of Ontario 
Tax D 82 Pa, ae at said V t- ty. Sept. 24, 1914, and are be of the 
FRIDAY, OCTOBER 23, 1914, ing $20 . Bald bonds. d tion of $1,000 each, dated November 1, 
at 8 O'Clock P. M bonds of the denomination of ey each, dated | 1914, to bear 5 per cent interest, payable Janu- 
oe October 1, 1014, payable April 1. 1010. bearing | Ory I and ay te Oe NS S27 ,000 
Bose S en ROUT APD ame |paggile semi snaUaly: toe ene payment of| PAIpAT ind titer payable st the 
under autho the payment of — = First 
Of the Laws of 1908. to run for a period of proposals must provide for che P Na Bank, Geneva, N.Y. 
‘and the further Suinority ef Ghagee ie accrued interest by the from ‘the date 


oe th the Laws ae 1908. 
This issue is to bear interest at the rate of 
FOUR AMD alge omnes <r “PER hgh | 


4% Bene date the Fi ge OF SEPTEMBER, 


be COUPON boas’ 
with ona coteuere 


tion, th as to 
princi and in _ 
E bid must be accompanied by a bank or 


ed check, drawn upon some National Bank 
Trust Company, pa ay PO 
Frederie Rider, County ollector, or cash to t 
Se of a Eee PER. CENT (1%) of the vi 
an KE sented envelope, endorsed 
ore may. bid for the whole or any part of 
Isouo of bonds.” the right to reject any or 
aut bids if it be deemed for the best interest of 
the County so to do. 
By order of resolution of the Board of Free- 
he , adopted at a meeting held October 8, 
WALTER O'MARA, Clerk. 





$35,000 
Borough of Avalon, N. J., 


SEWAGE-DISPOSAL BONDS 


se og, 8 be received by the oo 
Council of the monitey . Avalon 


OND E SECOND 
DA Cans  NOVENBER, ONE TEEN: HUNDRED 
RTEEN, at the Council —-_t 


[wenetieads tn 
ie ee of jp ne ot ne Ta ee 1 ($35. 00) 


terest at the rate of five 
eres saga, . Said pease see 
the First National Bank 


ach bid must be accompanied with a certified 
check for $500, payable to the order of the Bor- 


ough 
E. O. HOWELL Jr., 
Borough Clerk. 


ds to the date of deliv and must be 
of said bon e ery, oe 


The validity of the bonds will bes 
8 Vi 

neys, of x Yak ot 3 y duplicate riginal 
ow e a 

of their ition wil be firnished to the purchaser. 
©" Dated October £ 5, 1914 

Ww. PO MEPENTER Jr., 

Village Clerk. 





$500,000 
Hillsborough County, Florida, 


ROAD BONDS 


The Board of Commissioners of Hillsborou - 
County will receive bids for the purchase of 
above bonds, or an th , at the office 
of the undersigned, ampa, on or — noon 
NOVEMBER Te 1914. Bonds dated October 1, 
ae e October 1, 1943, without option of 
Denomination | $1, — 

a t five per cen 
aabcher, 1), payable in 
pi York City, matured coupons 
Bonds have been engraved and Pill 
uineness by the Columbia 
ew York, —— the speeens 


ed eheck HE an in- 
corporated for Two Per Cent of the par 
value of bonds bid for. Delivery will be inads in in 
Tampa or New York on November 20th, 1914. 
Payment to be made in current money. Further 
information will be furnished upon appiicaicn 

» e 
fre wo reo Say Spd all bids is reserved. No 
bid for less than BeNPe and accrued interest 
will be received. 





P. CULBREATH, 


Clerk Board of County oO 


Bids will be received ~ ANF the whole or any part 
of said bonds, and the right is reserved to reject 
any or all bids. A certified check for two per 
cent of the amount bid f for, payable to the Treas- 
urer of Ontario County, must accompany each 
a Bonds to be printed by purchaser, 

yment and neat th made on or before 
December lst, 1914. At the time of delivery of 
be Ton uired to pay the 

My interest in © sdition to the amount of bid. 
idders must use the printed form of proposal 


furnished by the unders 
The bonded debt of On © County is 7,000 
($25 O00 of which will be paid July ist, 1915.) 
i tario nw" s obligations have always been 
ae 
Valuation of Real Estate__ 952 450 
Current Tax Rate, State and County .004,657 ,497 
Pyguintes of County (1910 Federal ka.298 


PETER R. COLE 
ount 
Canandaigua, N. Y., Oct. 10. 1914. 








BLODGET & CO. 


BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





Bolger, Mosser & Willaman 


MUNICIPAL BONDS 
Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 





29 South La Salle St., CHICAGO 
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expenses of United States railroads for the latest month (August) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


_— entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

‘ and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

7 to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

yr ay rnd Returns at the end to show also the figures issued by the companies them- 

sacinetabinonees selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
a =eomene additional to the comprehensive reports of earnings we furnish in the 
to be Continued. «Chronicle from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


As in the case of our numerous other Supplements or ‘‘Sections,’”’ all 
of which are expensive publications, the ‘‘Railway Earnings Section’’ 
will be furnished only to ‘‘Chronicle”’ subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 
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GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION 


Name. Page. 
SOILS TEE TT Te 12 
hnapee & Western. See Green Bay & Western.1" 

Akron Canton & Youngstown._._-._..-.-..-------- 12 
Alebama & Vicksburg. 


See Ala N < & = P Jct_..12 
Alabama Great Sout crn. See Sou 10 
Alabama New Orleans & Texas Pacific junction... 12 





Alabania Tennessee & Northern._......-------- 12 
eae toe Dy PS ncddddbadcnenccncseseesee 13 

p nieehtools CI ori cdéacgddsudaddoddnde 12 

aeeoe wee BONO. 4. ntcqzcscdavecheasso 12 
Arizona Eastern. See Southern Pacific _.-~-- ---- 10 
Arkansas Central. See Missouri Pacific_.....--- 22 
Arkansas Louisiana & Gulf_...........-.------- 12 
pr te PO ae ee 12 
Atchison & Eastern Bridge_-............------ 12 
Atchison Topeka & Santa Fe --_- .-3 and 30 
Ationta & Ot Androwe Bay. .......ccceecnescce 12 
BE RR ae 12 
Atlanta Birmingham & Atlantic.........------- 13 
Atlantic & St Lawrence. See Grand Trunk_--.--- 5 
eee Cee... ee AGOGO. cc incuncsacuceese> Ss 
I i oie eit apenas 3 
Augusta Southern. See Southern.......-.----. 10 

i I i a i os ee cs ee 


2 
See Balt & Ohio_-_12 
See Pennsylvania 7 


altimore & Ohio Chic Term. 
Baltimore & Sparrow's Point. 
Baltimore Chesap & Atlantic. See Penna_-7 and 32 
Bangor i i. otcnnechweuketuese 3 and 30 
Beau't & Gt. No.— Mergedin Mo. Kan. & Tex of Tex 
Beaumont Sour Lake & W. SeeSt L &San(\Fran. 9 


OS ETI RE CI, ST 30 
Bellingham & Northern. See Chic Mil & St P_..15 
We AS OF CONN Dig ice ccccciaccnnccacce 13 
Benwood & Wheeling Connecting_........----- 13 
Berkshire St Ry Co. See N YN H & H------.-- 31 


Bessemer & Lake Erie. See United States Steel_-28 
Big Fork & International Falls. See Nor Pacific.24 
ham & Garfield 









Pt tt Ci, «6 sabe cbpennsqnesnnasnene 3 
Birmingham & Northwestern_...........------ 13 
Birmingham & Southeastern.___.......-..---- 13 
DE Ps cn cccdastauodaceossce es 
EE eC os cc beaehehonnne 
TS OO ii ‘ 
Boca & Loyalton. See Denver & Rio Grande____17 
Boston & Albany. See N Y Central_.....---.--- 31 
See tastes & Aleees--------- ~~" >< 13 
Boy ty Gaylo ee 
Brae Be & Canal Co...................- 3 
Buffalo & Susquehanna RR Corp_ --13 and 30 
Buffalo & Susquehanna Railiray__........------ 13 
Buffalo Rochester & Pittsburgh___._._.-- 13 and 30 
Bullfrog-Goldfield. See Tonspal & Tidewater ___28 
OD SOT 
Butte Apaconts & Pacific—Has been electrified. 
OR EEL, Ie Con eae 13 
Se ak RIN, ccd darth cuebowecesotiane 13 
anadian Pacific Lines in United States ...._.- 4 
Canadian Pacific Lines (in Maine)..........---- 4 
GO, eae 13 
Carolina Atlantic & Western............-.---- HY 


Carolina Clinchfield & Ohio................-.. 
—- Clinch & OofSC. See Car Clinch & O._. 13 


Catasauqua & Foglesville. See Reading... _.__- 
Central indiana. See Pennsylvania_......--_-- § 
Cent New England. See N Y NH & H_-___7 and + 
es nie pol nenenecs é= am 
Central RR of N.Jersey. Sce Reading_---- 9 and 30 
Central Vermont. See Grand Trunk ...._-_---- 5 


Central West Virginia & Souther 
Charleston & West Carolina. 
Charleston Terminal 


eer 4 
See Atlantic Coast. 5 


Charlotte Harbor & Northern...........-...-.- 14 
“"“ SR Eieae 14 
Chesapeake & Ohio Lines_.._.._..__.-- 14 and 30 
Chester & aware River. See Reading-_----_--. 9 
nd ac aweceiucdnncesawncas 


Chicago & Pee ga oo 
Ce SO A NOR, on cccccceccnccencse 
Chicago & Illinois M idland AIRE SRE ST a 
Chicago & Illinois Western--- 
Chicago & North Western---- 
Chicago & Western Indiana 
Chicago Burlington & 
et & Can Grand” k Jet. 
Coe SEE. FUMIE Nc dcnccctennccssoaseots 
Chicago Indiana & South: See N Y Cent_ 
Chicago Indianapolis & Louisville 
Chicago Junction 


ae ear 4 





Chicago Kalamazoo & Sagina See N Y Cent... 6 
Chicago Memphis & Gulf ‘See Illinois Central__1) 
Chicago Milwaukee & Gary ._...........-.---- 15 
Chicago Milwaukee & St Paul_......-..--. 2... 15 
Chicago Peoria & St Louis RR.........2. 2... 15 
Chicago River & Indian 


a 
Chic Rock Isl & Gulf. See Rock Island 
Chicago Rock Island & Pacific. 


5 
See Rock Island. 25 


Chic 8t P Minn & Omaha. SeeCh& N W_1i4 and 30 
PT i ee 15 
Chicago Terre Haute & Southeastern _.________ 15 
Chicago West Pullman & Southern______._..__- 15 


Cincinnati peccgmown & Portsmouth. __...____ 15 
Cincinnati Hamilton & Dayton. See Balt & Ohio 12 
Cincinnati Lebanon & Northern. See Penna 
Cincinnati New Orleans & Texas Pacific 


Cincinnati Northern. See N Y Central____6 and 31 
Cincinnati Saginaw & Mack. See Grand Trunk... 5 
Cleve Cin Chic & St Louis. See N Y Cent__6and 31 
ES A Ag A 15 
Colorado & Southeastern... ...................- 6 
Saas 15 and 30 
i Ad nastacedseucovennsuet 16 
nb ntad conessadhsncnocdsoiosa 16 
Colorado Wyoming & Eastern _._____________. 
Columbia & Puget Sound 


Columbia Newberr ‘. 
Cannecticut Co. reNYNH&H 
Connecting  . eps Sega 


-16 
Cvos ag bogie & East Ry & Nav. See So Pac_i11 


GRONE _ POM. cn ccnccosoccsncdassccenceoesss 16 
Cn dct teen eene en OOnenibnqnnsinceec 16 
Cornwall & Lebanon. See Pennsvivania____.___ 
Corvallis & Eastern. Sce Southern Pacific_______ 11 
Coudersport & Port Allegheny.............____ 16 
CREE SIGUE SNE. 6 canesdcécduinbdoscocecan 16 
Cumberland & Pennsylvania._............-___- 16 
Cumberland Valley. Sce Pennsylvania____7 and 32 
ville & Western. See Southern... _____ 10 
avenport Rock Island & Northwestern____.___ 16 
Dayton vy - = ee idan ae 
Delaware BEROR cnacccccenccccccces 6 and 30 
Delaware & Northern 





Lake Superior & Ishpe 


| Lakeside & Ss ead 
| Lancaster & Ches 


Name— P age 
ST i a 16 
Denver & Rio Grande bichdieaies 1 ékdimdlemee ee 17 ana 30 
DRT OR i ee ume 17 
Denver Laramie & Northwestern. .........----- 17 


DR DOLD hae bantu reckhdhedckene 17 
Detroit & Charlevoix. See New York Central... 6 
ES Oe ER 5 Say Arta 
Detroit & Toledo Shore Line. _............----- 
Detroit Grand Haven & Milw. 
Detroit Termina 


Donora Southern. 28 
Duluth & Iron Range. See United States Steel__28 
ee Et EO OU eee 


Duluth Missabe & Northern. 
Duluth South Shore & — 
Duluth Wy oJ al Spe ene pepe gs a as 1 
Dunkirk Allegheny Val & Vitia: See N Y Central. 6 
Durham & Southern 17 


enh ecw Ss: Bee CGO... cnncnecwawiese 17 
ast Jersey RR & Terminal Co_.......-.....- 17 
East St Louis Connecting... .................. 17 
East Tennessee & Western North Carolina______ 17 
pT SE 17 
Paso & yy he EOE I LE 18 


ers’ Gree & Shipping. See Great North__.19 

LO Rie Ses ae ae ee 18 
Florence & Cri le Creek. See Crip Creek Cent__16 
Florida East 18 


Fort Smith & Western CSE Sa eae 8 
Fort Worth & Denver City. See Colo & South..15 
Fort Worth & RioGrande. See StL &SanFran. 9 


er 


Se WE FD ee Bei th ceudhimcetnieanachnat Ss 
DOES GF Sibu cnc cucckuadsdndeswod 18 
SAS Ee ee Re ee eee 8 
allatin Valley. See Chic Milw & St Paul___.- 15 


Galveston Harrisb & San Antonio. 
Galveston Houston & Henderson..........----.- 18 
OE SEES Rae Or a See Sha 18 





Genesee & wrens. hs hd, hth eral dit as iE hie nae eee 18 
Se WO) ol a ncn chcbéeeabbae 18 
Georgia Ralieoed. “—_ Atlantic Coast_.......... 4 
oo SR” RRO aT Pw RR er ete gee 18 
Georgia Florida & PT tticuadbenhadunbade 18 
I ek ia ee eit 18 
Georgia Southern & Florida. See Southern__...- 10 
Georgia Southwestern & Gulf__....._.....----- 18 
Gettysburg & Harrisburg. Sce Reading_- -----_- 9 
Gilmore & jaa ay FE Pe 18 
COPE AP Cin tat oh an com eanecbouneadee 18 
Grand Canyon is, sik oe Gita an basil 3 
Grand Rapids & bar Eng See Penn...--- 8 and 32 
Grand Trunk Lines in United States__.......... 5 
Grand Trunk Western. See Grand Trunk... ___. 5 
.. & | 9 RRR Ste eee aes 19 
| es Fea ae i Se 18 
| OE eRe 19 
Greenwich & ‘Sohmeeavills. See Del & Hudson___16 


Gulf & I1.-S.of Tex. Mergedin Gulf Col. & Santa Fe 


oe Ge SS SE. oe oc cedsGadsabeee 9 
OE Se ee 19 
Gulf Colorado & Santa Fe. See Atchison.._...- 3 
Gen Peatees G AMOGMGs. «ocd ncdueccdccncscscoe 19 


Gulf Texas & Western 


9 
See Cin N O & Tex P__15 


Bonwys & Rigs York Si. See Cia NC Co. See 31 
Hawkinevile & Florida Southern_-.------------19 
Hoboken DNs 6 odincnessodceanebnad 
penny A oS RE RC EE ae 19 and 30 
Hoosac Tunnel & Wilmington 


Housatonic Power Co. 31 
Houston & Shreveport. See Southern Pacific__..11 
Hlouston & Texas Central. See Southern Pacific. 11 
Houston East & West Texas. See Southern Pac_-_11 


Huntingdon & Broad Top Mtn RR & Coal ___-- 19 
[ashe & Lad a atte ee 19 
tia Sapa ee Sy 19 and 30 
I a a snag eutiinten daedeinin 19 
TE, in» gbsédnndndenbncehtbaauaa 19 
| |... .. i eeteee eases 20 
Indiana Harbor Belt. See New York Central... 6 
International & Great Northern. .........----.- 20 
RENNES TOENOOR OG. wcccncccnscoctunsacdses 20 
PRR dectdsihnene honokandeneanenseneanes 20 
ames Chaut & L Erie—Excused from filing. 
onesboro Lake City & Eastern.............-.- 20 
SE dnnctia sidan jdewnmaditinst ies 29 
lamazoo Lake Shore & Chicago.........-..- 20 
Te Gt DER. nuicsivisuddserencandsede 20 
TAL LS eee eee 20 
Kanawha Glen Jean & Eastern._.......----....- 20 
Kansas City Clinton & Springfield_........... .- 20 
Kansas City Mexico & Orient Ry__.......-.-..-- 20 
Kansas City Mex & Orient Ry Co of Tex -____-_- 2" 
De tae DE. cc amaccantatadebonenee 20 
ES CE Tn dteaacanceencssineeseoe 20 
Oe EE, nn ncaccndasadeneeenton 20 
nn nas be eaekeéeneant 20 
Kentwood & Eastern 


2° 
Kewaunee Green Bay & West. See Gr Bay & W.19 


Ls: & Wyoming Valley—Has been electrified. 
ake Champlain & Moriah 

Lake Charles & Northern. See Southern Pacific. + 11 
Lake Erie & Western. eN Y Central_.-6 and 31 
Lake Shore & Mich South. SeeN Y Cent__6 and 31 


Lake Terminal. See DU a's Bice 





Eislabloare 


Laramie BH. P. ul Pa ac—Purch. by Col. Wyo. & East. 
Las Voges ie I S 8 so na eimmenmaael 
Lehigh & Hudson River_............... 

Lehigh & New England. 
Lehigh Valle 


Live Oak Perry & Gulf. 
Long Island. 
Lorai 














Name— Page. 
A a aes eit ER 21 
Louisiana Railway & oavi So SPS See ae 21 
Louisiana Southern. t Louis & San Fran... 9 
Louisiana Western. See. Southern Pacific. _.._.- 11 
Louisville & Nashville. See Atlantic Coast_____- 4 
Louisville Hend & St L. See Atlantic Coast _____. 4 

eS eee: EX, ern 21 
acon Dublin & Savannah. -_................. 21 
Maine Central. Sce Boston & Maine________.__ 


Manistee & Northeas 
Manistique & pt Su 
per & Pike's 


Marshall & East Texas 
Maryland & Pennsy 





Maryland Balewene & Virginia. See Penn. -.7 and 32 
; 8 SD OE Pe gare Fae OF eye epee 

pacmocenees Connectin See U 8 Steel_..._..- 28 
DES nOtOn Bb OMe. sei viles cde dee onscces 22 
Michigan Air Line. See Grand Trunk__________ 5 
Michigan Central. See N Y Central_____- 6 and 31 


Midland Terminal. 
Midland Valley 


22 
Mineral Range. See Canadian Pacific... 5 and 30 
Minneapolis & Rainy Kiver 
Minneapolis & St +r Mes oD ana dive keel 22 and 39 
Minneapolis 8tP& SSM. See Can Pac__5 and 31 
Minnesota & I nternational. See Northern Pac_..24 


See Cripple Creek Central. _.- 2° 


ee | Raat 22 and 31 
i 9 River -. moans  . Say & ae 22 
EY Cs inn onwcdamnoees 33 
Missouri & Novus ye ae hLebbntntdhunsdabaaee 22 
Missouri Kansas & Texas Lines._.___....._____- 2 
Missouri Oklahoma & Gulf_____.___..____-_.-- 22 
Missouri Oklahoma & Gulf of Texas_._..____.__ 22 
ES OSes 22 and 31 
a 2 
Mobile & Ohio. See Southern.__._......___-_. ln 
Monongahela. See Pennsylvania___....__..._- 7 
Monongahela Connecting_.................... 22 
Montana Wyoming & Southern.______________. 23 
OES Ph Or as, peat agape 23 
Montpelier ck. 3 — eS pat SpE 23 


Morgan's La & Tex RE & 8S Co 


See Sou Pac__-11 
Morenci Southern 


tet ee ee « 


Morgantown & Kingwood__......_......_____- 23 
I A ck 
Munising Marquette & Southeastern___..______- 23 


N22 ille Chatt & St Louis. See Atlantic Coast. 4 
atchez Columbia & Mobile—Excused pa rs: 
Nevada-California-Oregon__.........-_.- 3 and os 
Nevada County Narrow Gauge__._....._______ 
Nevada Northern : 


Steamboat Co. 4 ge ° ¢ } ee aegeee 1 
New England 8S Co. SeeN YN H & H_.-.-.-._. 31 
See Seen ae POPE... « acbacaccccoctecsdbocec 23 


New Jersey & New York. 


See Erie 
New Mexico Central 


New Orleans & Texas Pacific Junction 


New Orleans Great Ra a Stet 
New Orleans Mobile & Chicago__._....._.....- 23 
New Orleans Natalbany & penenes SE: iS SORE 23 


New Orleans Southern & Grand Isle___.________ 23 
New Orleans Texas & Mexico. See St L & S F___10 


rg OV RY LL rr eae 23 
N Y & Stamford Ry. SeNYNUH&H-______._. 31 
New York Central & Hudson River__..___ 6 and 31 
New York Chicago & St L. See N Y Cent- -6 and 31 
New York New seven: S we word RS 7 and 31 
N Y Ontario & West. NYNH &H_-7 and 31 
N Y Philadelphia & Norfelle See Penn__-7 and 32 
N Y Susquehanna & Western. See Erie___5 and 31 
N Y Westchester & Bos. SeeNYNH&H..__.. 31 
Nowbers® & South Shore. See U S Steel________ 28 

rt & Richford. See Canadian Pacific_____ 5 
Nort olk & Portsmouth Belt Line____...________ 3 
Norfolk & Western 


Norfolk Southern. --...- 

rete DO a, VO... cn cccccwantaadelseses 
Northampton & Bath. _.......-.___._ 
Northeas yh bees See Reading 
Northern Alabama. See Southern 
Northern Central. 
/ 3 Sr aS 7p aaa 
> ped, er pay Pacific 








Oat natives é i S'S ee 44 
Rs otk isdn ndahmebiinedené 
i nt a een... .ccosscapencsushtocee 34 
Oklahoma Central. See Atchison : 


3 
Orange & Northwestern. See St L & San Fran__.19 
Oregon Short Line. See Union Pacific__________ 11 
Oregon Trunk. See Spokane Portl & Seattle_____ 26 
Oregon-Washington RR & Nav. See Union Pac__11 
Ouachita & Northwestern. ............. 222.8. 24 


acific & Idaho Northern...........-<ccsce-- 4 
I a i i i a te 83 
Pacific Railway & Navigation..._......._______ 24 


Panhandle & Santa Fe. Sce Atchison._.________ 3 
Paris & Great Northern. See StL & San Fran... 9 
Paris & Mount Pleasant_..............___._ 


Pecos & N. Tex. Incl. in Panhandle & Santa Fe. 
Pennsylvania System (Eastern Lines) _____7 and 32 
Pennsylvania System (Western senetentene a and 32 | 
Pennsylvania i atvetchwtnienawn chil fond 32 
Pennsylvania Company. See Penna_____-_ 8 and 


Pennsylvania Terminal. See Pennsylvania 


ean Cn... wusncstsadsataddbaenne. 24 | 
Any? ——— PEs nntichibuviengadeicdeied 

BCE ire prs Garis 4 
Pe: OO. OOS. cocercrincdbanenaa 2 
Philadelp hia & Reading. See Reading____9 and 32 
Phila Balt & Was! m. See Penn_...- 8 and 32 
Phila Newtown & N See Reading .....-..... 4 
Pierre Rapid City & Northwest. See Ch & NW_.14 
Pittsburgh & Lake Erie. See N ¥ Central. _6 and 31 
Pittsburgh Allegheny & McKees Rocks__________ 
Pittsburgh Chartiers & Yougiog soshany. See Penn. 8 
Pitts Cin Chic& StL. See Penn_____.___- 8 and 32 
Pittsburgh Shawmut & Nort 


 Netenye Terminal. See Boston & Maine_....... 

POGGED TRUE. cccodecduscotntesmnanen dubbecce 24 

Prescott & Northwestern. ........... nedidinecene 25 
MEINERS CBsccwcccccccses Sauewséeces 25 


sergegur 





























‘ ; : - 
Oct. 1 4. RAILWAY EARNINGS 3 
Name— Page. Name— Page. Name— Page. 

uateh Acme & Pacific. ............-..<<---- y 5 jae aay OF COON. 5 cnn ncueumnae sent ae Uaioe or hehe (of Ss: foageeg~---"- 28 
uincy Omaha & Kan City. SeeC B&Q __.--- 14 ut Det hhd Ue adcnnnécambe dan edanenne nion Freight. See N Y¥ N H & Hartford_._.__ 

a eens: OMNTRE 5... 2.6 cts dnacessoen 25 SE SO ncn nasbstkbanonssnch nase 11 and 32 

ere Meets. 86 OM. | eee... 2 16 1: Unhen Sek Uaeds Ge of Onin tate 
ght kath oes OE ik oe a ai ee eee ‘ is sen oaee 

Ray & | 4 “ES eanemanenea PT aes a nge 25 | Sou. Kan Ry. of Tex.—Succ. by Panhandle & 8S. Fe. United States Steel Corporation.........-....-- 28 

a a aes ali badtiaetale os 8 eT ras Ss See 10 and 32 United Verde& Pacific... o£... nc cncsasucccees 28 

pI EEE RET LT 32 Southern Railway in Mississippi See Southern... 10 

Reading & Columbia. See Reading encecesso--- 9 Spokane SR RAR a: SOS 25 andalia. See Pennsy Ree oe 8 andi32 

Reynoldsville & Falls Creek_.......----------- 25 | Spokane Portland & Seattle__....__.-.-..------ 25 ermont Valley. See Boston & Maine_.-.___- 4 

Rhode Island Co. See N Y Af £3 eee ee OR eee a a Da are ee 25 | Vicksburg Shreve & Pac. See AlaN O . T P Jct_.12 

Richmond-Washington System- -__-.--..--------- 25 | Stanley Merrill & Phillips._........-....-.---- 26 | Victoria Fisher & Western_.............------- 28 

Richmond Fred & Potomac. Bee Richmond-Wash.25 | Statenisland. See Baltimore & Ohio___....---- 12 | Virginia & Carolina Southern_...-...-.----.-.. 28 

Rio Grande & Eagle Pass- --~..-...-----.------- 25 | Staten Island Rapid Transit. See iat & Ohio. ..12 Virginia & Southwestern. See Southern_------- 10 

Rio Grande El Paso& Santa Fe. See Atchison... 3 | SullivanCounty. See Boston & Maine_--.------ a) Petals os SHOE. ...o-oocecncenctoasueused 

Rio Grande Junction... .....-.---.-eo04--05- BS} Sampter Valley.......n--- oo secesececenssconsce 26 | Virginia-Carolina _.................<cc-s.e-se 59 

Rio Grande Southern. See Den & Rio Gr_.17 and 32 | Sunset Railway_---.....-.-.-..-------------- wer} QUIS 1. 5. .occcndueeeccanaci 29 and 32 

I TN ne, wen cce 25 and 32 SUSGGCner es SOW TOTK....... nwccanennonaee 26 

Rock Island Southern Railway_.....----..---.- 25 | Susquehanna Bloomsb’g & Berwick. See Penn ----- 8 

6. a Lac ee naneheceaeen eee eed 25 and 32 Sussex. See Delaware Lackawanna & Western__.16 Wei tihentar < “Waern leieeieteiatietieetetiatetetneteteteded 

erm: 5 A i ts tememeases 28 ‘acoma Eastern. Sve Chic Milw & St Paul___-_- 15 Wabash-Pittsburgh Terminal. See Wabash. -.--.- 29 
: Siair —— See Grand Trunk...........- 6 allulah Falls. See Southern._............... 10 Wadley Southern. See Central of Georgia__....- 14 
8t Johnsbury & Lake Champ. See Bos& Me_----- i oT Washington Idaho & me oman Age aaa | 

St Joseph & Grand Island. See Union Pacific_...11 | Tennessee Alabama & Georgia._._-......------ 27 Washington pen See R - — - — gave 

St Lawrence & Adirondack. See N. Y. Central. 7 | Tennessee Central____...-........ 2 -- 2 ee 27 Waynesbu & Washington. of enns vens-- 9 

ee Oe on el Casnaweghnsondbnane 25 | Terminal Railroad Association of St Louis______- 27 Weatherford Mineral Wells & N v . See Tex a 

en ee aa 8. anne Redewese ene 25 | Texas & Guif—Merged in Gulf Colo. & Santa Fe West Jersey & Seashore. See Penn...-.-- 8 and 32 

St Louis & San Francisco. -.-...-.-...-.------ 3 | Texas & New Orleans. See Southern Pacific_._..11 | West Side Belt. See W at a iy wero. 2 

St Louis Brownsv & Mex. Sce St L&SF__-__- ) OE RE, ooo ot nnnedeoubhanceaante | Westchester Street Ry. SeeNYNH&H----.-.- 

St Louis Iron Mtn & Sou. See Mo Pac -__22 and bo | Texas City Terminal | Western Allegheny... ......-.-------2---scee= 2 

St Louis Merchants’ Bridge & Terminal. See | Texas Mexican........_..- womeeen Mar. 4 land - - “Aeerne & his Gna 4 

Terminal Association of St Louis__.....---..- eT dicts, we ke ni genie Western Pacific. See : enver o Grande--_.-.- Z 

St Louis Kocky Mountain & Pasific Wey THA 25 and 32 | Texas Oklahoma & Eastern Western Railw ay of A abama SS eh eeannees 9 

St Louis San Fran & Texas. See St L&S F____- D.] See I noo onc teens cimaane 27 | Westport Water Co. , See w & Biss cenes 5 

St Louis Southwestern____.......------ 25 and 32 | Tidewater & Western—Excused from filing | Wheeling & — Er & R4 p pe. ginnensedvs i 

St Louis Southwestern of Texas. See 8t L 8 W..25 | Tionesta Valley_-....-.-_-..-_-_--------.---- 27 | Wichita Valley. See Colorado . ae ern....-.. 1 

CREE SEs cnconpococcnccencsusscssus 25 | Toledo & Ohio Central. See NY Central.-7 end $i | ae ones S Sesees. oe peed apg So ag of 

Ss Lous Troy & Mactern.........~.........s<- 25 | Toledo Peoria & Western. Sce Penn____--8 and 32 | Williamson & Pond wy al set orfolk & West...23 

St Paul Bridge i -ccncahhhubbameods 25 | Toledo Saginaw & Muskegon. Sce Grand Trunk. 6 | Williams exe « sore Reena odvinnen ¥osenaenene 29 

Salem Falls City & Western. _.....---....------ 33 Toledo St Louis & Western__.............-.--- 27 | bee a Soe Mind... .. -------- enon 34 

Salt Lake & Los Angeles... _.............-....- Se. | Se PN. inks, co nccadistiinnestiababiaan 27 | bese are & Se igen. ome apeses Pay toe ae : 

San Antonio & Aransas Pass.............--..-- emo Se ee CO | RE eae ee 27. | Wrightsville & Tennille e pS ae = +78 a..14 

San Antonio Uvalde & Gulf_..........------.-- 25 | Tonop pab & i PEs 0 ~ o~sudehnacesdnheenee 28 | Wyoming & Northwestern. See Chic onee ld 
Diego & Southeastern... ............---..- ONO 5 OE en ctbnadeo~ccddubhbencageehesieed 

= agente ee aan 7, | Seeds IR ern 2 -- ~~ eeeres~cneren ees 28 | Yazoo & Mississippi Valley_.........--------- 22 

San Pedro Los Angeles & Salt Lake............. 25 | Trinity & Brazos Valley. See Colo & Southern..15 | GRONIS -V RIM ~~ < sacacnsrececcccesasecenere 29 

Sandy River & Rangeley Lakes. See Bos& Maine 4 | Youngstown & Ohio River_........2-. 2 ee 29 

ee, VO at BONS... con cdcancceasecansesua 25 | Ps & 6.0% cbb aden cnc nccenhcbh teepandee 28 | 

Savannah & Northwestern..........-..----..- 25 ! MONE Se DOMAWRNG, 4 .o- ~~ cnn dcan cosas gdeues 28 | ya i 

EE DE, cnccckendénacccedédeeedeusen 25 Union RR (of Pennsylvania). See U S Steel___-_- 28 anesville & Western. See N Y Central_...... 7 





INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. 











—-Month of —- —s 1 to Aug. 31— 
Atchison Topeka & Santa Fe 1914. 1914. 1913. 
Average miles of road operated - - - 8,470 ?: 7 . P 
t (eer §.735,358 5.372.767 10, 760,519 10,255,286 
Sasuaursevmns...-..-.-.-:--- 210715599 2°181;846 (41315.122 4,425;418 
Total, including other revenue. - $. 421,749 8,143,757 16,307,295 15,835,523 
Expenses— Maintenance of way-.- 1,185,026 1,294,990 2.377.223 2,544,980 
Maintenance of equipment. - --- 1 ‘428, 423 1,440,364 2: 783, Hs 2,867,107 
Traffic expenses............-- 156,487 167,329 328 337,530 
Transportation expenses. ------ 2,269,570 2,226,268 4, 495, O6e 4,369,248 
Transportation for investm’t—Cr_Cr4,915_—— ~~ ---- Lo ares 
Total, including other rev... 5,185,405 "5,302,606 10,271,474 10,441,007 
ios Pcp tcaandesecne ~ 3,236,344 2,841,151 6,035,820 5,394,516 
, | Seis Sse res 397,419 376,189 798,274 750,887 
Uncollectible railway revenue- - - - - wis. __------ ___1,749 ‘sseeis 
Net remaining. .........----- “2,837 530 “2,464,961 5,235,796 4,643,628 
Grand Canyon 
Average miles of i operated ___- 64 64 
Freight revenue... ...........--.-.. 581 239 1,049 1,614 
Passenger revenue-- ------~------ 9,881 17,162 23,217 35,528 
Total, including other revenue_ 11,381 18,255 26,161 39,269 
Expenses— Maintenance of way--- 17,356 8,909 28,275 28,628 
Maintenance of equipment- - --- 723 682 1,418 1,533 
Traffic expenses. ...........-.. 294 309 67 425 
Transportation expenses- ------ 9,221 12,605 19,480 23,023 


Transportation forinvestm’t—Cr -...-.-. --.--- ------ -«-- aii 











Total, including other rev---- 27,725 22,592 49,459 53,800 
Net from railroad. -_........----- —16,343 —4,336 —23,297 —14,530 
Ee ewe dente 1,362 1,100 2,725 2,200 


Uncollectible railway revenue..... ---- io eaeets  Soegen  sitishiin 














Net remaining.._...........-- —17,706  —6,436  —26,022 —16.730 
Gulf Colorado & Santa Fe 
Average miles of road operated _ ___ 1,937 1,595 
PD POs, nn ecccademneccce 992'617 820,701 2,016,499 1,557,362 
Passenger revenue. -.-.......----- 322,609 314,527 ae 462 _ 618,462 
Total, including other revenue... 1,383,387 1,201,398 7 he Gt 2,303,741 
Expenses— Maintenance of way--- 162,679 215,648 26345 89 427,182 
Maintenance of equipment. - --_- 187,705 190,766 416, 131 375.360 
yo EO a 29,606 24,628 55,929 51,998 
Transportation _ 454,872 419,244 941.270 847,297 
Fe ee a Pe ee ee eee ee 
Total, including other rev_... 870,424 $82,020 1,825,858 1,764,747 
Net from | 0 See 512,963 319,378 966,692 538,993 
Taxes Pt. Tncasknwbhnheccos 51,055 55,681 102,110 97,743 








Net remaining. .........-..--- ~~ 461,907 263,606 864,581 441,249 | 


Oklahoma Central 























Average miles of road operated -_ ___ 135 135 
ee 194 13,754 7,546 28,301 
Passenger revenue. -.....-------- 189 5,038 4.751 9,896 
Total, including other revenue__ 459 19,501 13,277 39,714 
Expenses—Maintenance of way -__ 290 6,286 4,397 12,195 
aintenance of equipment- ---- 861 4 6,500 7.806 
Tremrse Gxpenees.............. 20 460 479 948 
Transportation expenses. ------ 636 6,452 6,431 13,331 
Teens Cl fkks. 8. aon... ctushe, .. cabin 
Total, including other rev---- 3,237 19,180 22,550 37,444 
es hy. railroad-_--..--------- —2,778 321 —9,273 2,270 
DEP Ekhctntnwbnoosee -cebeeied 2,110 2,110 4,221 
Uncollectible ee eS ei ee Oe 
Wet remaining.........-...... —2,778 —1,789 —11,383 —1,951 





Panhandle & Santa Fe 


We give first the roads 


—-Month of August— 
1913. 


—July 1 to Aug. 31— 
1914. 1913. 



































Average miles of road operated __-_- $ 668 $ 179 
5 ( 
Freight revenue__....-_--------- 251,852 81,175 466,157 147,220 
Passenger revenue__.____..____-- 65,518 17,682 122,342 35,811 
Total, including other revenue... 333,676 104,707 619,623 193,466 
Expenses—Maintenance of way_- 55.094 19,295 102,111 20,377 
Maintenance of equipment-___-__ 64,705 18,435 13%. 546 33,740 
yo Po eee eee 3,961 2,168 363 4,354 
Transportation expenses-_-_-_____ 104.393 31,020 198: 962 62,002 
Transportation forinvestm’t—Cr ___... 8 —_._- = a aes 
Total, including other rev_ _- -__ 236. 623 «65,493 452,064 127,606 
Net from railroad___........___- 97,053 39,214 167,559 65,859 
‘. ...... S2e Ceee eee 9,233 4,472 18,467 7,948 
Uncollectible railway revenue- -- - - a Pe ee ee eee 
Net remaining. ._..........--- 87,763 34,741 148,819 57,910 
Rio Geande El P & Santa Fe 
Miles of road operated____....__- 20 20 
Freight revenue- __.............. 15,907 12,660 34,516 21,623 
Passenger revenue. ..__........_- 4,386 3,593 8,034 7,201 
Total, including other revenue_- 27,674 21,342 56,261 41,859 
Expenses— Maintenance of way - - - 3,348 1,998 6,997 3,6 
Maintenance of equipment-.---_- 1,86 2,691 4,088 5,252 
‘Teeenso Gaps. ............. 3,726 175 5,399 
Transportation expenses -_-___-_ 10,123 9,107 20,362 18,333 
SEeeene ser evenene—CPF sg... | ck nte: 9) bene.) eee 
Total, including other rev_.-. 20,123 1 4,688 ___ 38,969 28,978 
Net from railroad_............-- ” aa 6,654 ~—»«17,, 291 12,880 
yy of 6S ree 837 760 ,67 1,521 
Uneoreeenes Sewer COVENMO..... ncckss .. _sadeue’.. nibeee eee 
Ss ———— 
a i 6,713 5,893 15,616 11,359 
Total of roads above— 
Average miles of road operated __-- 11,294 10,350 (Gee this road on p. 30) 
Freight revenue. -_-_-.........-.-- 6,997,509 6,301,296 13 288. 286 12, ot 406. 
Passenger revenue. -_...._......-- 2,474,182 _2,539.848 5.109.928 5,132;346. 
Total, including other revenue-_-_ -10,1 73,326 9,508,960 10316168 18,453,572 
Expenses—Maintenance of way_-- 1:423,793 1,538,126 2’ oo8 492 3,036,974 
Maintenance of equipment __-__ 1,684,278 1,657,182 3, a 346 3,290,798 
‘Zeemee Gees... ............ 194,004 195,069 397,833 J 
Transportation expenses_-______ 2,848,815 2,704,696 5,681,571 5,333,234 
Transportation forinvestm’t—Cr_ Cr4,915 ——-- __ O48 Sbbcks 
Total, including other rev.... 6,343,537 _ 6 6, ,306 579 12,660 60 374 12,453 582 
Net yo . ,. eee eae 3,834,790 3,202,382 7,154, 34,792 5,999.9 
Taxes NS Bon sk arden die oily 459 ,906 440,312  '925'361 864, 
Uncollectible railway revenue- -___ ae -weseuee ee 
Net remaining--..........___- 3,373,829 2,762,066 6,227,407 5,135.46 


Atlantic Coast Line System. 


Atlantic Coast Line 


4,617 
1,455,919 
eee 


2,968,096 3,044,020 
1,385,292 1,380,099 





Average miles of road operated ____ 4,663 

DVO, oc citancmcannacoe 1,349,430 

Passenger revenue............... 675, 
Total, including other revenue__ 2, itt 765 


Expenses— Maintenance of way... 423.551 
faintenance of equipment__-___ 
‘Transc Gxpenee.............. ‘ 
Transportation expenses_______ 917,64 
Transportation for investm't—Cr Cr.9, ‘sre 





2,331,716 
435,851 


4,751,905 4,788,867 
893,489 852, 133 
999,712 929, 
104,020 99,772 


1,906,814 1,943,639 
Dr.14,799 eee 

















Total, including other rev__-_-_ _1,972,237 “2,022,195 4,055,985 4,012,019 

ro rom RE aa 241,528 309,520 695,919 776,848 
acaba engages 138; ; Y 

Uncollectible railway revenue-__-_-_ - “- 7 . i oe mee tty - - iq 

Ee eee 103,521 177,520 417,371 512,848 



































































































































































































































































































































4 RAILWAY EARNINGS (VoL. xcrx. 
Line System—Concluded. Se eee eee * 
Atlantic Coast Lin pg Sheep July 1 10 Aug. 31— 1914. 1913. 1914. 1913 
Tr 1815. 1913. Maine Central 
Charleston & Western Carolina $ awe Lg98 543/496 1,094,346 1,100,260 
4 “eee ew ee we ee eee , , , , , J 
oe de 11289 200,821 220,234 | Pessengerrevenue........------- Seerses __S0d.vee __Sae.cee __ Ses.uie 

Passenger revenue............-.. 38.627 36,104 73,148 68,486 Total, pene ethaas as J other revenue.- 1,066,624 1,088,478 2,081,492 2,115,335 

Ke 39.083 ~ 301.697 E Maintenance of way... 141.453 189,031 303,472 362,981 

meee including other revenue- - 146,022 155,237 289,08 ’ Ben of equipment 139.185 864 277.798 293559 
Maintenance of way--- 31,982 31.224 = 65.076 = 60.962 | raftic expenses------------ 9,051 16.605 205185 30. 

ee Se --—- i $°023 6.482 | ‘Transportation expenses__—-—_- 378,117 400,971 748,780 802,327 

Transportation expenses.....7. 57,045  62/397-«114,023 119,626 | Transportationforinvestm't—Cr_=----- 2-2 nanan nn 

Seaeeneveetion Sor taventmet—CF nce teense ,  scrmne _ Seesses Total, inctuding other rev__..__ 701,617 783,512 (1,420,901 1,562,027 

Total, including other rev._.... 127,295 _ 125,293 253,748 246,992 Ke from reSreed piaieecconeseww ae See oy oer ett 14 OS 208 
=— oA .°.»°»« BA SHE Taxes Ee nie tin e aes we ’ , ® ® 

Net from ach incbtease on osin i? “fae 28,943 rite ites GIOOUE SU FOVORES..0u< . pacdec scenes . batbae ».:: Seenan ? 

eT tiiiday yereiine..-. cece, cnet seeks eee Net remaining-----....-..---- 312,877 257,868 556,332 459,113 
Net remaining-.....---------- 13,726 24,943 25,334 = 44,705 , Portland Terminal a 

& Laurens verage miles of road operated _-___ 

PR renga ng phew pi ha ~ tem 7 7 Freight revenue----..-..-....--- 4,982 1,938 6,925 4,615 

Freight revenue-_._...-..-------- 12,767 17,997 25,807 30,643 | Passenger revenue----__..._..---- 159 140 294 2 

Passenger revenue----_----------- 10,225 9,699 eat ed a “ Total, inctading other revenue. - 23.799 19,337 43,008 43.927 

1, including other revenue- - 24,321 29,081 46,65 ; ses— ance of way--- , , ‘ . 

- Tota wei > = ov Rene wor... e 5 672 5/969 12/093 12.417 “Maintenance of equipment- .--_- 104 26 57 
"Wealstenance of equiynent...... 3,390 2,757 7,115 6,021 expenses - ~~~. --------- 55 12 33 27 
Traffic expenses. ___.....----- 303 295 626 585 Traneportenon ee 3,593 1,591 5,227 3,810 
Transportation expenses. ___--- 8,762 8,924 17,618 17,937 Transportation for investm't—Cr_ se ee 
Transportation for investm’t—Cr = ------ Ss ------ ___------ ___------ Total, including other rev_. -- 11,343 8,963 18,948 16,802 

Total, including other rev... 20,517 20,537 a oa Net fr from railroad Etiwasidtibndead 12,456 10.374 24.060 27, 125 
Taner eocraed ntcccwivz2-22 «100080725000 «1814 | Uncollectible railway revenne.---- wees nen nee eens 
Uncollectible railway revenue- - --- wo---- - = ras - = sa = = = ee 9,206 6,692 17,560 19.761 

ee 3 , ,. , 
Hot remaining a St Johnsbury & Lake Champ 
Georgia Average mil road operated __-_ 9 97 

Average miles of road operated - _-- 307 - 307 wecigus £6VENNS. ... 2... 2205. n 14,741 23,031 28,141 44,920 

Freight revenue--_-....--..------ 144,943 146,770 296,511 281,917 | Passenger revenue-_-_________-__-- 10,266 480 18,114 19,317 

Passenger revenue._.____-_------ 88,760 88,749 168 ,800 166,061 Total, including other revenue_- 28,614 38,183 53,414 71,117 
Total, including other revenue... —251,225 251,009 ,651 480,066 | Expenses—Maintenance of way__-_ 11,447 9,557 9 »757 

Expenses— Maintenance ofway --- 321334 37,522 62,163 75,717 Malgpenance of equipment - -_- 118 Cri26 164 Cr242 
Maintenance of equipment- ---- Lis {O78 1 Pe ie Bt erates o expats ee ORES SE eae ~ 373 i 183 447 422 

ic enses ee , , , ’ rans mn --—<—--<= , , 2 , ’ 
Transportation = he 120,185 127,117 228,211 239,175 ‘Transportation forinvestm’t—Cr  -...... --. pr race per sate 

ransportation nvestiii't—Cr wonece ------ ~----- pcheh einen Total, including other rev___- 25,855 25,794 

Total, including other rev...._ 225,478 232,190 433 ,961 442,993 Net from om railroad 3759 12.389 fee = ae 

Net from EE in biti nneade 25,747 18,819 72,690 37,072 a dando ecuuain ‘3 ‘4 2) : 

on <1 i tiietes soeeene »788 , 6,877 5,914 Uncollectible TCO, oo o5 dee Jette ign oe | 
ROGEetemNe Fellway revemue....-__.----- So eees ae. attr: Net remaining................ 1,459 10,989 
Net remaining--......-.------ 21,958 15,869 65,81 31,158 ineatatitian nt . ; ; soa —— 
Louisville & Nashville ~— bo angeley Lakes 

Average miles of road operated _- - - 5,034 4,923 pM. ae anda ae ome... 9 105 8 105 18,192 15.462 

Freight DP En na cesescansannavacens 3,295,951 3,522,774 6,697 ,006 6,965,317 Passenger revenue ero hepa 4.474 5.156 9'098 9:75 

Passenger revenue- ---...--------- 1,100,021 1,272,990 2,195,572 2,463,419 Mistall Gectiiten aten seems. . : * = woe 
Total, including other revenue-_~4,705,214 5,112,065 9,508,857 10,057,107 | pynovngs  Wnintenren revenue. 14,952 14.690 29,872 27,889 

Maintenance of way... '783.387 7,925 1,504,183 1,811,438 See --- tame etd 3-837 7.509 
aintenance of equipment... ~~ '394 1,078,232 1:952'926 2/080,762 | Trartic eons cnet Oe wae roy 5.466 
Traffic expenses-------------- 107,305 | 102,27 1. 215.997 | ‘Transportation expenses_____.- 5,230 5,27 10,765 11,308 
Transportation experises...--.- 1,567,238 1,724,094 3,169,260 3,409,334 | Pransportation for investi’ t__Cr we 
Transportation for investm't—Cr —s_ ____-- =. Peer Cr4,391 Seated tiniest HH 

Total, including other rev___. 3,535,325 3,964,243 7,083,915 7,748,627 otal, including other rev....__9.927 ___10.693 __20.029 ___ 23,223 

Net from railroad_..._---....--- 1,169,880 "1.147.823 2.424.942 2.308.479 | ‘Taxes accruod. + 2222222222222 NOS 3a 888 

Uncollectible railway revenue... 5 Ree {PIs ene ngcnesvenuedeteeeee ee ee 
Net remaining. ..........----- 985,198 931,131 2,055,535 1.875.097 | Net remaining-..-----.-----.. 4.858 3.832 9.500 4,335 
Louisville Henderson & St L——Month of July—— —Fiscal Year to Date— Sullivan County 

Average miles of road operated. ___ 199 f 199 Average miles of road operated _ _ - - 2 26 

Freight revenue___.......-...--- 81,027 66,468 Freight revenue---.----..-------- 26 527 31,681 53,558 60 522 
Passenger revenue_.___-.-------- 36,593 36,077 Passenger revenue- - ----...------ 18,803 21,154 34,344 39,293 
Total, including other revenue.. 124,708 199, 437 Total, indpties other revenue- - 47 ,396 54,8 oe. 191 104,104 
Expenses— Maintenance of way --- 28,881 4,882 Expenses—Maintenance of way - -- 11,032 10,257 1:3 17,197 
Maintenance of equipment__-__- 16,983 rt 643 > of equipment- - - -- 7.67 1 7: 114 15,260 
Seb owkhooe 5,340 4.599 (Same as month) expenses -----...--..--- 14 155 ‘311 316 
Hasmpossition expenses... -_.._- 37,899 35,426 Srenapersacien NSS. - _ - - _ - 18,085 19,332 35,141 37,219 
Transportation forinvestm’t—Cr  -.-... —__ ___ Trameportation for investm't—Cr 8 eee eee nen 

Total, including other rev___- 92,268 83,528 Total, including other rev__-- 37 466 38,250 74,803 70 638 

Net from railroad............--- 32,440 25.908 Net from eee 9,929 16,606 17,387 33,466 
SE Ce iccendeenneceoe 3,800 600 = | Taxes accrued ---.---.-...--... 32 500 , 3,000 

Uncollectible railway revenue----- __.-...  _____ Uncollectible SEW POVGNNO.. ce stake se scee  nnstss | Udbaeds 
Net remaining. ..............- 28,640 22,308 Net remaining--~_.--.......-.- 8,604 15,106 14,737 30.466 
Nashville Chattanooga & St I-—-Month of A ust—— —dJuly 1 to Aug. 31— Vermont Valley 

Average miles of road operated. as 1,230 ni se 1,231 ie ™ Average miles of road operated - - - - - 24 

Freight revenue ____--__-.------ 637;704 689.419 1,369,945 1,372,992 | Freight revenue----.-.........-- 24,922 27 867 49,919 53,841 

Passenger revenue_--__-_-------- 264,028 292,077 2,462 ‘(568,815 | Passengerrevenue--------.------ 18,314 20,938 33,707 37 832 
Total, including other revenue__ 985,872 1,058,286 2,057,652 ~2,092,91. Total, including other revenue... 45,060 50,788 87,309 95,739 

E és—-Maintenance of way... 136.407 "165/414. ~'289°313 -’337'729 | Expenses—Maintenance of way--- 10,506 13,583 19,760 1804 

aintenance of equipment_____ 216,200 219:582 420408  444'104 aintenance of equipment- - -- - 5.80 5,411 11,609 10,849 

yn adh... ng STS eS RD 14,579 18.227 30,008 85.448 
ransportation expenses-_-----__ 386, 4 x oo 5 J j , 
Transportation for investm’t—Cr _____- ins ie ‘6 )¢- _ = * = Transportation for investm’t—Cr_—------ ——------ © ------ eee 

Total, including other rev_..._826,149 862,180 1,664,044 1,739,481 Total, including other rev -..__31,336 37.548 62,261 73,597 

Net from railroad_............-- 159,722 196,105 393,607 353.430 Hes L railroad --------.------ 13,723 13.239 25,048 22,142 
Taxes accrued... ..............- 27,213 25,340 "42 ‘680 | Taxes accrued --_-....-----.----- 82 3,4 7,650 6.8 

Uncollectible railway revenue-____ DS. cee eee ate r+ be eee Uncolicetible railway revenue-..-- = ___- =- =----- octKie  uddnse 
Net remaining__.....___...._- 132,458 170,765 339,130 302.750 Net remaining------...------- 9,898 9,839 17,398 15,342 

a Northwestern RE of Sea Caro 

fugitives. ah 2.706 9,161 4,987 Canadian Pacific Lines in United States. 

Passenger revenue..........277 324 2,528 4,453 ___—4,468 |, Canadian Pac Lines (in Maine) 233 233 
Total, including other revenue_-_ 7,840 5,742 ‘ VErage mies & nnipecupeqas 
Expenses— Maintenance of way- -- »379 2,517 18.018 1 ae Freight revenue----------------- 42,209 42,953 81,406 82,572 

aintenance of equipment_____ 656 911 1/382 1,495 | Passengerrevenue---.~---..----- 20,557 24,245 40,124 50,529 
‘Tramec expemecs.............. 70 113 221 164 mi including other revenue-. 68,885 76,163 134,988 149,121 
Transportation expenses--__-___ 2,516 1,901 4,334 4,861 es—Maintenance of way - -- 22,785 31,436 49, 77,22 
Tere vONn tPF) iggk.wb kee. | eee ~~ Oe “Main algtenenee of equipment- - --- 17 if one rege 28,746 

Total, including other rev__-_-_ 9,466 6,184 13.779 13.477 expenses - ----.---.---- ’ ’ 344 13,070 

: ane Franmpocttiien expenses _- --- ~~ 32,896 35,682 64, ‘ 
ad om valves Pah hae dinin autos —) 4 —441 1,236 —3,069 emaper ene Bee CAVE OF ni ces | mamcae . ene a 
Uncollectible railway teveaas-.-2- -. iE, ae Total, including other rev....__83,254 __91,037 "165.029 _ 198,060 
— —— f SS oe ne eae ~—14,968 —14,.873 — 
Net remaining. .........---.-. —1,925 —741 as 0408 | ee ae.------------- 13°00 11:000 ~ 34'b00 Sa ooD 
Uncollectible railway revenue- -- -- news  sebbsne  sudta... <nliine 
Boston & Maine System. Net remaining----.----------- —26,368 —25,873 - —54,940 —70,939 
Boston & Maine Duluth South Shore & Atlan 

Average miles of road operated... 2,251 

Freight revenue... Peer oe 2,336,136 2,36 63: S55 4,606,296 4.707.773 | frcaht wvenue =. 106,58) 202, ao eee ©9050 

ee apo eg LOPS 20 1.900.615 3.271431 3,531,278 | Passengerrevenos.—————--------- 104°368 1281043 207°098 sas'eon 

ng other revenue... e e 7 

ssrotal. including other revenue--~4.384.001-- 4.656.675 "8.606.087 1196'389 Expenses “Maintenance ofway--. 62034 86 art 124008 161806 
elticerpeoes ee SOs ads AGE IR | Meewameato Bee ee 
Transportation expenses_______ 1 7396 0 1,831/359 3,50 39° i xpenses.______ , , ’ 

£ Transportation for investm'’t—Cr “ ab 7 : ia idee cl . ss — . — - dranmportesion for investi’ 't—Cr a pre 103 a m os ‘see 

Total, including other rev ___ 3, _3,291 323 3,239,665 _6,672,164 6,495,300 Total, including other rev__.. 224,020 264,609 455,922 511.719 

7 un Failroad....-..-------- 1.4 N71 08) | Lae'Sop Nie 501, O63 | Net from railroad._-----.------- 15,068 100.435 138,521 174.175 

Uncollectible railway revenue....___1/1:089 166.220 342,139 "3321441 Unnctiscelble valiway tevenne....- “a ’ onwee 
Net remaining----...-..--.--. 921,607 1,250,789 1,592,683 2,169,541 Net remaining...........-...- 58,052 82,435 100,507 138.175 
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O 
or., 1944.) RAILWAY EARNINGS ° 
Canadian Pacific Lines in United States—Concluded. Month of 
Mineral Ran 7 of August— —July 1 to Aug. 31— Wilkes-Barre & Ea of Julu*—— ——Month of Auguste — 
Average miles of roadoperated. a ccs 1913 “ee (See 1914. OF “4913 Average miles of road on ae _— 1918. 92 1914. 913. 
Pulurmvens.--- 7-7 68.989 11,197 1.016 61. “0 Freight revenue. * Corrected figures. $ ” 
Stel Seihtiids athercarenns.. 3,806 746 070 , Passenger revenue___------------ % ° 56,795 57,474 
Expenses— es Chertgvenes.. 722 Sa 153080 77355 | .. Total. including ea "686 
ot Ww Qe : . , otner 
x ae cee of equipment. ose 11 083 8030 31 “ORS 58 “teens ny ip of way. : 7883 *Tan3 13:284 °9;807 
Transportation expenses. ___-_- 29, 372 "887 rh? Traffic p= st ager nse alee 9/92 032 Os rH 
Transportation for leesten’ t—Cr 420 14,801 57,479 39,170 Transportation expenses_______ 19 oS té S71 592 
Total, including other rev _... 53.508 ~~~30.452 104.853 78.608 Rua 17,108 20,960 18.005 
nD atopy a ggg 508 452 104,852 78,668 Total, including other rev- --- 39.495 33 a5 Tis - ___------ 
Taxes accracd......._...--277~- 22.319 —I1.316 48.236 1.312 Net from railroad 199 ___38,257 
Uncollectible railway revenue... - 3,000 6,4 : Taxes accru er tee aS a 9 13.548 19.898 
Netremaininn saa aa ncollectible railway revenue----- 7 
remaining. --...--.------- 19,112 —14,316 41.836 _ Net WAY FOVERUS.- ~~~ __=== sa sess ee 
, Minn St P & Sault Ste Marie ' 7,312 remaining... .-.---------- 12,30 21,457 12,798 19,345 
Freight revenue... ...-.----- ==-- 2 goftlOl s agh Fan Satna seee on p30) G 
rev es , , , ° 
Total. saciatinn thal cavaccs.. SAMEES i467 1206-716 1.408260 | . Atlantic & St en Sema Lines in United States. 
enses—Maintenance of way--_ 387 one 2 624.530 4.946.057 5.318.049 | Average miles of road operated i a August— —Juily 1 to Aug. 31— 
Pmmoemanee of equlgunens . . - 401,168 5,653 730,276 798,784 | relghtrevenue--_- - - ---- 82,760 230 
qretitc gS 46.899 a rth 823. $34 | Passenger revenue--------------- 37,418 $3. 35 154.208 133. 6 
nspo n , "298  97°440  -114°567 | _. Total, including other revenue. - ss 
BTRMADOCTSEMOn CRPONSES.—- - — ‘ 782, , 7 Total, including other : 
Souk tan for investm’t—Cr Cr1,197 . . case a 5 HHA 1, 611, 227 Expenses— Maintenance way... 13028 131.390 244,69% 243,603 
otal, including other rev. 1,659,598 ~1,722,28 ns aaa Maintenance of equipment- 15,420 a 6 Oe 
Net from railroad... - : 729.981 ~3.251.042 “3,480,600 | Traffic expenses_——-—--___--_- "81 931 32,005 36,937 
Lean was paxopapanage 800,957 902,248 1,694,115 1,828.3 Transportation a oe 49'036 986 7,900 7.540 
Uncollectible railway revenue... 107845 116/877 "2191423 "238.130 | "Total, including other rev... ——0e i Mave re 
Net remaining. - - -- ones esas a assens eee aes otal, including other rev....90.866 ~ 103,078 104,200 ~~ 218,306 
Newport & Richford 693.111 786,371 1,474,600 1.690.219 | pct grom ralitoad..-.----------- yaa] "37 851 a T68 218.596 
peat  llmtti«ist«(i(«C*iC«~*C*C*Y Cn VS ‘4 eS , 
Freight ara — aes. nee 8 oat ‘ oh Uncollectible railway revenue----- '. x re 10,157 6 20,314 
nger revenue. ------ 2-22-22 ' 6 16,522 15.1 Net remaining 4 a wsecs- See eee 
eecceececs 7,191 781! 179 SHSRS OL SHSOSesFe® 28,641 17,6 
ae. indioting other revenue. - 17,428 17 aE on — Central V x es + a 
Maintenan tenance of way --- 104 35,861 34,618 | Ay ermont 
ote of equipment_ ’ 6.819 13.507 16430 erage miles of road operated _ - 411 4 
expenses...._______.__. 1,621 026 "4 Freight revenue- --- ----- —— 
ek Sn a eee 453 | Passenger revemue_-~---2-------- 224,623 230,335 133 et) as bie 
ease Ue ee lee Total, including other revenue. - 136,385 __186,820 _ 245,616 
Total, including other rev__- 19 367 taint ------ pg Expenses—M aintenance of way... ae ats = Sr Hertere! 770,670 
Net ft from railroad 2 = T 038 = 43,040 51,715 aa of equipment -_-- 4°6 8°86 18-208 13.875 
axcs ee ee ee —9,353 —7,179 —17,097 Transportation expenses....._- 298 86 17,614 15.640 
Uncoliectibe een revenue..--- __ pend 1 3°20 mx 7 Ssemanentedion — 35 145,302 172,759 301/539 345,901 
remaining.______ — aaa er ee Tot wasn = rane anne eee 
G---------------- —3,038 ~—10,453 ~ —9,379 “19,297 | Net from aia other rev... 308,387 __ 36.88 _ Se =e 
oy Per ome  R RIEDEL Spa 68,619 60,637 131.490 104,830 
E Erie System. 8 6 | Uncollectible railway revenue. ---- : rs ; 
ane —_ = ~ A Uncollectible railway revenue- ---- . . fh “es * 31.020 000 
ge miles of road operated _-- - 1.9 Y" 987 Month of August-—— Net remaining — a ee ee 
Freight revenue * Corrected igqures. F asd TE rr ros cpew inert tetet ea 52,859 45,137 99,970 73,830 
Passenger revenue....____........ 554,650 $850 2 3,582,510 $ Chi Det & Can Gr Trk Junc 
Total, including other revenue_- *'997'643 _1,032'200 *'975:643 10063419 (Siteuiecn 2. 60 6 
cannes. LG ESa “EGE aaE “COAT TAG “kame | PeSmewrevens....-..-..- 
Expenses— Maintenance of renue.- 4.979.824 5.092.482 4.967.519 5.175.499 aoe =: Fi Bee 90,932 92.837 
T ic ee <n 1 On ,639 882:091 O50 'b0F gi? 748 mR ee other revenue__ 79.638 94.163 161 aa7 Pees 
ransportation expenses______- 106,480 94, 104; Mai manceof way... 12,934 14,233 21,95 
Transportation for investm’ t- ~ Cr - I AO ASP 1 ,700,055 1 ,664 859 1 104-497 mee append te eensieees ----- 4} 9,551 20'437 25.867 
__ Total, including other rev___. _3.526,209 “3 On 16.142 _" ...... | Zramsporsation eames ---7. ABBA «(401708 76.449 ets 
Net from railroad... ..-- 1,453,614 ~1.611.918 en ‘Sotek: betes forinvestm't—Cr _--.--- _--- 449: 77,462 
ns ok ace swat "aR" /O11,S 1,601,57 9 cluding other rev... 68.501 ~~ 68,032 ~~125.400 — 132,621 
Wnseliestibie raliwesy teveane...~ 38'546 '138:546 "138°346 | 138°546 | Net from railroad ot Tt baa 8.02 13.0 
Noma “rao ae 192 ya api ee , 26,130 36,436 
re 7k, Dr oti eens 1,314,909 1,473,371 1,462,836 1,392,593 Uncollectible r railway revenue-____ 2,870 73 74 3b 499 
Average miles of road operated _-- - -_-y of vue —Month of August— Net remaining. -..........-- i768 a 304 ———— 
Freight reven * Corrected fi ures. 269 269 , ’ 30,696 30,996 
P Me. ...-....-------- g $ $ Cincin Saginaw & Mackinaw 
“auae 4 es ee ee tor ass— 60/533 es 414.154 365.376 irae, miles of road operated + 5 
neluding other revenue__ 439.7 = : , 1,343 covemé........2.-« ee ; 
a epaanee ot one. - . i Eee, | Bah T76DRi | P Bssengerrevenue.------.------- 13.617. 11.38% 23,681 23.697 
, ance of equipment -- -- 125.969 58 87.840 112,55. Total, including other reven 31 z — 152 
Feed me Ss qth aaa 20'867 1 sia 113,223 112,322 Expenses— Maintenance of —. r 2y.98) ae Ag 39,892 40,691 
Peas oe ee wee Gs | Gee ee ae 
Total, including other re — ee Sah = = es i Transportation expenses_______ 2,336 ‘5 
Bs fem talon. ES TTR BOSS TOS Pramporaiionorlmvetni=cr_ Wee 
aay Bs, ET , —7,781 peat ; uding other ei tod Fok w=ee-- 
Uncollectible railway revenue. _ ~~~ 12,895 12,895 i2'808 i2'hs | Net from railroad rev..... 28,794 16,813 54,436 __ 38,972 
Net remaining......_____-.-- 566 i _-/--- | Taxes accrued. = -————---——------ —~Ti60 he i oe 1.718 
Si Gaumee #5 - — 20,676 37.291 —40.997 ectible railway revenue. --_- ‘ . 106 ’ 
Average Company Montho July* 40,997 Net remaining... So 3 6 ea 
es of road operated ____ 2,256 256 wo August ning. --------------- —8,973 2,540 —16,864 —481 
Freight revenue__ * Corrected figures. (See this road 2.256 Detroit Grand Haven & Mil 
assenger revenue. _-__________-- Loss:176 1099°147 1.036:861 POL 404 ee operated. 7 190 190 
babvone 058, ‘099. re a 
Total. including other revenue. 5.419.580 5.538.072 1:036:861, 1:167:762 | Passenger revenué.—~<~2227272272 138,000 115.500 268.000 238,500 
way... . " ne) | a a ’ a § , 
Maintenance of nance of way... 628.432 725.533 | 646.206 829.856 | Total, including other revenue. 230,413 215,494 2 bo 
oo eepeeencag 111 825 819 1,043,214 1,012,070 xpenses—Maintenance of way -_- 36°70 ’ 452,319 423,970 
Transportatio: -- , 111,828 30,39 107 Maintenanc 709 60 83,28 
Transportation expenses------- 1,806,429 1,921,042 1, 898, Tor 2.038 'on4 ae eere----- 33.664 7'807 64 $8,146 
Total, including — rer ...-40ibaes “Stas Ba a Transportation mpemiicct....  101:388 99.737 208,063 obb SH 
---, 4,010,005 _3,934.835 _3,837,00 rtationforinvestm'’t—Cr —__- , : 5. 
dot from railroad.........------- £010,005 3,994,885 _2.587,004 4.118.743 | ‘Total, including other rev... 184,009 Wis — sae — aT 
Uncollectible railway revenue____- sa * * a ie 2 Shae | oo eee 75.503 87.777 60.527 re 
Net ---- asinee 192 Pe it sbiitiiteemecnse 3.3 : 25 At7 
ale ecm 9 Talay a agieaae 1,257,933 1.452.695 1.500.127 TF bos Uncollectible railway revenue-_.-- —__ . .. note ; 3,600 "79 9 
Average miles of road B... I = —2 of hoe aor} —-Month of Augut— Net remaining.....--.-------- 42,143 34,177 62, 807 Be. 077 
Freight revenue. _—— -- ..- * Correted Figures. $ yy $ “ PF Trunk Western : 
asseng ———. , 0 
vv glen ope rebguetanbedigy 61,973 "46 18,008 13,328 | Freight mes ceessepmaed.... 237 347 
, including other revenue__ 83,061 , 62.750 | Passenger revenue._.......---.- 000 364,000 826,000 728,000 
mscs—Maintenance ofway--- 18.253 20,425 «131018 38,033 | Expenses —Maine Se erase a sates 
wie a—ue..--.- 7,328 5.547 5743 or | ee ene rene. eS | GaaeDD 187 ies | teebee 
Frammworeation expenete.— =~ es. ee ‘135 | Maintenance of equipment..--- 130.143 Messe | baai402 «— D1BST87 
Me on for investin't__Cr ; “unt 60O «ats | aoe "393 ©—_-20,212 
- — including other rev___.~ 65.700 ~~ 61.907 ~~ 54.993 ~~~ 60.526 Hamberthiien tor bevetins t_05 230711 -279:798 «480.680 «540.407 
et from railroad... ...........- TT a CC TO LF oad Total, including other rev.... 406,883 ~~ 859,722 ~1.017,906 “1,049,119 
Uncollectible railway revenue..-2. |" 029 27.183 9.732 | Net from railroad. ........--..-- eee 
Net remaining................ a SS Se ine Le EE eee 35,920 31,500 71.8 A 733,000 
A New York Susq & Western Month 25, 308 7,847 Net remaining aye ee 
verage miles of road operated____ onth of July*— —-Month of Augus-— | winian air kine 148,966 49,836 =: 202,461 ~——-169,086 
Freigh * Corrected fi 154 Michigan Air Line ‘ 
assonger revenue. ~..1222777777 -_ (ass Figures... (See thls reed on p31) | Aree ea ee - 105 - 
Détel, tnchedtin ether sevenne.. , 54,853 49. 0° Ce aida ckkeinneh ae ‘ ; . pa 
pr rotal, including other revenue. . 237,085 SSS 176 9.593 ‘085 | Passengerrevenue_--_----------- 12.851 10.725 22.477 (19,948 
aintenance of way - : 257,324 276 Total : 923 9,609 
aintenance of equipment_____ 30,224 35,815 38'346 566 otal, including other revenue__ 19,844 i7 88 : 9,451 
Traffic expenses._.__.._..____- 9,034 30, 851 ' , 5 ey of way__. 7665 ‘See 35,983 34,137 
Transportation expenses.______ 1,948 2 , ntenance of equipment --__ ’ , 15,769 0.703 
enses.____ __ 106 326 1,774 Traffic 1,865 815 
Transportation for investmt—r__..'-- 100°439 -108°820««114°448.| ‘Transportation eapelises--7_~~ 1,395 "889 £299 34 
Total, including other rev___. 174,024 ~~125.451 ~ 166.704 ~~213.755 Transportation for investm't—Cr 908 11,956 25,665 23,258 
ne byt. railroad___...___ : : 166,704 213,755 Total, including other rev....~~34,716 ~22.463 ~~ 54.049 ~~~ 42.074 
Rag 0 Carp agepe 63,060 60,725 90.619 62.811 Net from ma ----__ 24,716 22,463 54,049 42.074 
Uncollectible railway revenue..._. 12,583 17,648 , Iroad........--...-- —4,872 Sams te 
N i Soap 1 tie nd iin 11.395 64 U ae ee em ee ee eee 900 me 577 —18,066 —7,937 
Sci k nn ceaidaken 2999 ___-~--~-~- neollectible railway revenue_____ 1,080 1,800 9" 
- 60,476 - 160 
76 43,077 66,639 45,162 Net remaining__ = ee 
wee —5.772 —5,657 —19,866 —10,097 
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Grand Trunk Lines in United States—Concluded. 
—-Month of Augusi— ert t sy 1 to Aug. 31— 









































Pontiac Oxford & Northern 1914. ‘ 4191 4. ius 1918 
Average miles of road operated - - -- $ 100 iss $ wd 2c $ 
Freight revenue______________--- 9,900 9,500 4. 16,780 17,400 
Passenger revenue_______.__.---- 9,300 9,700 18,000 "18,200 

Total, including other revenue. 21,466 21,108 38,904 39,472 
Expenses—Maintenance of way- -- 12,161 10,414 22,011 18,579 

Maintenance of equipment -_-- 1,445 2,068 4, 903 3,983 

a lee 1,239 894 2.459 1,801 

Transportation expenses------_- 11,642 9,092 26,138 “<0: 20,973 

Transportation for investm't—Cr .----- <e<<-- = ------ _—==-=-- 

Total, including other rev - --- 27,211 23,314 57,039 46,945 

Net from railroad a ae —5,745 —2,206 —18,126 —7,473 
he. tanked moses 900 ; 1,800 +... 2,080 

Uncollectible railway revenue..-..- = -- ain ® aaa eget z----- 
ee SS Re rn “—6,645 3,246 To. 926 ~—9,553 

St Clair Tunnol 
Average miles of road operated___-_ 2 2 
Ne = lee ween 
Passenger revenue. -_-.-.....------ ana ice ene bas ee 

Total, including other revenue. 28,851 27,527 54,551 54, 929 
Expenses—Maintenance of way--_- 1,020 3,713 2,270 .735 
Maintenance of equipment- -_-_- 2/276 787 5,377 1, 893 
tS = RRR pe aR 2 AY a Sg a Fee, EE 
Transportation expenses -_-- --- - 4,791 5,769 9,455 13,329 
Transportation for investm’t—Cr eosene oneness  eeeee an an<= 
Total, including other rev_--- 8,172 10,279 17,284 21,566 
———————— | | (ee «(eee 
Wet from railroad._............-.-. 20,679 17,247 37,267 .-«: ¢ 33.362 
oe ee 2,650 2,515 5,300 5,030 
Uncollectible railway revenue _ __- ie aa a et 4 the 
EI ae?) C0 es 3s. 339 

Toledo Saginaw & Muskegon 
Average miles of road operated _ __- 116 116 
Freight revenue. __..__....._.... 9,800 8,400 18,100 16,500 
Passenger revenue______________- 4,600 4,500 8,200 = 8,000 

Total, including other revenue_- 15,780 14,412 28,912 27,590 

enses—Maintenance of way--. 8,385 5,175 15,403 12,109 
Taintenance of equipment-__-_-_ 1.725 2,273 5.396 4,135 

Traffic expenses____...__.__-- 1,137 613 2,356 1,199 

Transportation expenses —___-_-__ 10,520 8,520 21,362 17,659 

Transportation for investm't—Cr (aebies  teonee )* sake Rt Sasa 

Total, including other rev_... 22,520 ‘18,406 46,139 36,683 

Net from railroad______________- ~ —6,740 —3,994 —17.227 —9,093 

oe ae §20 $60 1,640 1,920 
Uncollectible railway revenue- -___- Lo See " ce ‘ sage a 

Net remaining. ___....__-_---- —7,560  —4,954 —18,.867 —11.013 


New York Central System 


W Y Contral & Hudson River 


Average miles of road operated __ 3.691 
Ee eee 5,276,304 
Passenger revenue. ._..........-- 3,465,212 





Total, including other revenue__ 10,178,390 
Expenses—Maintenance of way 1,132,616 
». Maintenance of equipment- - - - - 1,732,135 

eeeees Gepemees.....:........ 146,991 

Transportation expenses-_-__-_-_- 3,483,281 

Transportation for investm’t—Cr 


Total, including other rev 
Net from railroad.__.........--- 3,291,958 


Taxes accrued _- 500,259 
Uncollectible railway revenue- -- -- Sere os 


Es Cr iccancneone 2,791,456 
Chicago Indiana & Southern 
Average miles of road 0} perated_ 358 
Freight revenue.__...__.______ ewe 304,747 
Pesest <7 evens... .......... 31,616 
Total, incl other revenue. 349,67 9 
Expenses—M aint »\:.nce of way_ 53,49 
Maintenance of equipment_____ 83, 490 
Traffic expenses__......._.___ 5,902 
Transportation expenses_ 117,081 


‘Transportation for investm’t—C ¥F 
Total, including other rev 
Net from railroad “78,057 


Taxes accruec 18,700 
Uncollectible railway revenue__.___ 6 


ee 


Net remaining.________________ ~~ 59,350 
Chicago Kalamazoo & Sag 
Average miles of road operated ____ 44 
Freight revenue.________________ 5,090 
Passenger revenue. __-__________- 5,545 
Total, including other revenue... —«119,,029 
Expenses—Mainte nance of way --. 3,638 
Maintenance of equipment____-_ 1,213 
Traffic expenses. -_............ 444 
Transportation expenses -_ ___ 4,842 
Transportation for investm’t—Cr  ______ 
Total, including other rev__- -. 
Net from railroad_........._____ ~ 8,468 
_ fo Sea aeaasee 1,300 
Uncollectible railway revenue___..  ______ 
Net remaining. -__._....._____- a 7,168 
Cincinnati Northern 
Average miles of road operated____ 245 
Freight revenue__._______________ 118,683 
Passenger revenue______________ 31,777 
Total, including other revenue. 157,402 
Expenses— Maintenance of way ___ 22,469 
faintenance of equioment-_____ 25,983 
‘—eeeeee Gepemees.. 2. ...... 2,508 
Transportation expenses_____- 48,294 


Transportation for investi n't—Cr 


Total, including other rev___- __102 2.715 — 
Net from railroad_.__.......____. “BA. 687 
EEE ae 6,000 
Uncollectible railway revenue-___- Se a 
Net remaining_______________. 48,686 — 


Cleve Cin Chic & 


Average miles of road operated_ 2,360 
ames POVONMS.... .. . once s-s 2,199, 427 
Passenger revenue..._...________ 893,579 
Total, including other revenue__ 3,367,000 
. enses— Maintenance of way -__ 426,246 
faintenance of equipment_____ 642,995 
Traffic ey ea 70, 992 
Transportation expenses--___ 1,197,7 4 
Transportation for investm’t—Cr Cr.3.79 


Total, including other rev ___- "3,430,837 


Net from railroad Possabdedoderce ~ 946,162 
eC Re CEn anon nenoes 130,000 

Uncollectible railway revenue- --___ Ma | 
Wied remaniaing................. 815,925 


----_ 6,886,432 7.9 } 13,757,146 


5,964,704 


___10,561 __ 11 


3,685 
5,695,157 
3,880,429 


(See this road on p. 31) 
10,101,802 11,188,590 





‘11,032,826 
1,625,943 
1 967 986 

209,827 
3,752,421 









6,731,989 7,383,719 
19,721,850 21,511,568 
2,384,557 3,258,451 
3,460,550 3,959,008 

299,388 419,641 
6,771,754 7,467,524 





15,943,174 
5,568,394 





541,54 992,471 1,076,623 
= = ___ 967, ___----- 
2,519,770 4,971,865 4,¢ 191.771 
358 (See this road on p. 31) 
315,464 594,002 596,791 
33,818 61,358 _—6 4,458 
364,457 ~ 681,433 ~ 688,082 
57,662 105,614 107,166 
130,184 181,549 222,641 
6,991 12,711 13,847 
118,626 226,468 231,833 
__325,100 557,451 __ __599.509 
~ 39,356 123,981  ~—°88,572 
15,282 37,300 30,565 
aeaeanianentesamene> 102 aunenemenininten 

~ 24,074 86,579 58,007 

44 

5,446 9,156 9,848 
___ 6,067 11, '308 ___ 12,058 
20,772 37.2 284 40,860 
3,619 6,752 7,277 
2,292 S O20 3,901 

27 912 923 

5,172 9,812 9,823 
11,983 21.421 _—_—‘22,854 

~ 8,788 15,863 18,006 
1,100 2,600 2,200 
7,688 13,263 15.806 
244 (See this sous en p. 31) 
99,929 218,4 181,502 
32,520 "5977 57,191 

~ 138,411  ~+287,621 251,377 
29,587 41,801 54,835 
38,120 51,484 76,870 
2,370 5,131 5,079 
56,647 90,636 108,722 
129,671 — 195,656 251,935 
(8,740 91,965 ~~ def.558 
5,500 12,000 11,000 

ea ee east Dee»: 
3,240 ~=79,852 —11,558 


St Louis eet Peoria & Eastern.) 


565 (See this road on p. 31) 


2 ,285 >, "002 
1. 016,7 30 
"3,621,857 
570, 021 
892,746 
79 244 
1,345 5,015 
"3,074,676 ~ 
~ 647,180 
114,200 


~~532,980 


6.514.147 


4,216,775 
1.734.494 


4,383,035 
J 882.946 
6,924,742 


23,049 1,206,359 

1,: 87.401 1,757,752 
149'5 572 , 158. 186 
2,389,573 2,750,813 
Cr.9, 282 i 
1,712,437 6,060,441 
1, S01, 708 ~ §64,301 
254,500 228,400 
nae pe re 
j, 546, 378 ~ 635,901 


—-Month of August——- —July 1 to Aug. 31— 




















1914. 1913. 1914. 1913. 
Detroit & Charlevoix | ae 3 3 $ 
Average miles of road operated __--- 77 42 
Freight revenue. .-_......--.-..---.- 5,220 8,123 11,361 15,214 
Passenger revenue- -_...---------- 1,027 1,365 129 2,587 
Total, including other revenue- - 6,496 9,752 14,018 18,352 
Expenses—Maintenance of way - -- 2,229 2,305 5,569 4,697 
Maintenance of equipment-_--_-_- 4,859 778 6,206 1,798 
Ce... a ectened..) enbeee —\.. aegigey 1 2 
Transportation expenses---_-_--_- 3,281 3,764 6,841 7,524 
Transportation for investm't—Cr  ......  es<s+- —enaes- = eosne= 
Total, including other rev-..-_—«:110,573 = 7,045 19,013 14,422 
Net from railroad_--.-.....------ —4,077 2,707 —4,994 ~—- 3,930 
c.f | Saree 633 610 1,266 1,220 
Uncollectible railway revenue- - - - - idimens:  ntineee\- <i wie” 1 | kiemes 
Net remaining. ......--------- ——4,710 2,097  —6,260 2,710 
Dunkirk Alleg Vall & Pitts 
Average miles of road cperated ____ 90 90 
UT Se a ae ee 20,203 21,840 39,612 45,420 
Passenger revenuc. -_......--.---- 10,304 11,444 18, 634 ___20,100 
Total, including other revenue 33,819 38,218 66,043 74,201 
Expenses— Maintenance of way - -- 7,170 8,772 13,935 16,937 
Maintenance of equipment. --__-_ 2,944 2,914 5,121 5,409 
yy, eee 64 149 1,163 1,17 
Transportation expenses-__--_-__ 14,730 13,332 28,467 26,463 
Transportation for investm't—Cr ee ee ee anes ansan= 
Total, including other rev __-- 25.239 —«- 25,579 —s«49,.398 50,933 
Net from railroad__...._......-- 79 ~—«2: 2, 6399 ~ 46,644 23,267 
Se il EERIE a aS 1,222 272 2, 2,544 
Uncollectible railway revenue- ---- oS See AEP Ls Pei pe 
Net remaining. ............... oe. 367 * 14,189 2,723 
Indiana Harbor Belt 
Average miles of road operated ____ 104 104 
Eel SR a ae ae ee ies eae 
Passenger revenue. .............. a ee eS 
Total, including other revenue_._ 281,268 278,353 565,980 552,500 
Expenses— Maintenance of way- -- 41,771 39,301 83,170 90.817 
Maintenance of equipment-_-_-_- 28,216 35,031 70,745 61,821 
Traffic expenses. ............. 2,354 2,871 5,04 5,493 
Transportation expenses__--____- 108,158 119,182 222,086 245,100 
Transportation for investm’t—Cr ae sen | awnnte eemcee 
Total, including other rev__--_ 187,831 203,466 402,593 417,446 
| Net from railroad_............-- 93,437 74,887 163,386 135,054 
TI nn we 7,785 5,500 15,57 11,000 
Uncollectible railway revenue----_- at See eee Geo ee 
ree PR cdc cntddanss<dca 85,649 69,387 147,724 124,054 
Lake Erie & Wostern 
Average miles of road operated _- -- 905 905 (See this aoe on p. 31.) 
F's 448,564 412,860 853,506 796,996 
Passenger revenue. _.........._-- 93,775 103 688 170,647 _ 187, 141 
Total, including other revenue... 566, 603 ~ ~ §46,895 1,074,559 1,0 42,533 
Expenses— Maintenance of way - - - 68 .765 91,365 142,689 189,206 
Maintenance of equipment. -- -- 84,981 128,959 147 ,068 231,855 
Traffic IE, ic ne mee wana 11,493 13,759 26,540 25,998 
Transportation expenses--_----- 190,003 193,911 383 ,034 387 ,990 





Transportation for investm’t—C i. 
Total, including other rev-__--- 


366,517 442,618 _ 


722,689 — 859,511 
= 


Net from railroad_____....------ 300,086 104,277 351,870 183,022 
i Soe Le ncneee sawn 24,500 22,138 48.500 $4,277 
Uncollectible railway revenue- -_-_-- ee se wae eee —— . : eee 
Net remaining. ---.-...-------- "175.586 82,138 302,437 138,744 
Lake Shore & Mich Southorn 
Average miles of road operated _- _- 1,852 1,872 (See this road on p. 31) 
a ee 2,905,407 3,169,965 5,562,123 6,274,050 
Passenger revenue. ..........---- 1,307,315 1,466,645 _ 2 ‘611 933 2,811,274 
Total, including other revenue__ 4,800,087 5.302.225 9,392,327 10,424,442 
Expenses—Maintenance of way... 515,732 759,526 1,057,845 1,513,477 
Maintenance of equipment----_-_ 840.158 1,051 546 1,805,015 1,878,379 
‘i. OO eee ee 75,523 95,661 146,431 186,736 
Transportation expenses._..._-. 1, 569, ‘928 1,665,060 3,057,860 3,340,820 
Transportation for investm't—C , conene .. wunaien ee eee 
Total, including other rev_... 3,149,178 3,723,383 6,359,944 7,223,402 
Net from railroad. --.........--- 1,650,908 1,578,841 3,032,382 3,201,039 
-  § i — pha eeae 196,500 150,000 393, ‘000 300,000 
Uncollectible railway revenue- - - - - i, re Sea LOGS  avross 
Net remaining... ............- 1,454,099 1,428,841 2,637,848 2,901,039 


Michigan Central 
Average miles of road operated____ 


* Corrected fiqures. 





ee 1,568,566 1,728,403 
Passenger revenue. ..........--.. _ oe 4 039 94 16,863 3 
Total, including other revenue_ - 2,838,3 42 3,024,441 
Expenses— Maintenance of way... 336,598 473,299 
faintenance of equipment--_-- 452.322 522,759 
Traffic SPP Pee Eee 63,863 59. 218 
Transportation expenses- ---__- 1,078,933 1,202,418 
Transportation forinvestm’t—Cr_ —__- Shaes  __aabeee 
Total, including other rev__-- 2,032,887 2,361,2: i 

Net from railroad_.......------- ~ 805,455 663,193 
 fS) =A eee 134,000 116,000 
Uncollectible railway revenue- - - - - a anda ~ Teese 
Net remaiiing...<....6.....-- 671,455 547,193 


——Monih of July*— Te of August-— 
1.799 1,819 99 819 


(See this road on p. 31) 





1,705,408 1,765,803 
osh'654 _11013:776 
3,021,357 3,123,306 
303, 551 543.897 
426,526 531,179 
61.633 76,237 
1,109,317 1,208,807 
2,002,659 2,471,472 
1,018,697 651,833 
134,000 116,000 
292 res 
$84,404 — 535,833 


New York Chicaco & St Louis —-Month hof Augusi— —July 1 to Aug. 31— 








Average miles of road operated _ ___ 567 565 (See this road on & 31) 
Proelent rovenwe................. 765,907 811,30 1.472.865 1,560,665 
Passenger revenue-_-_-....-------- ee ae 182/800 322015 3: 49,330 
Total, including other revenue- 967,114 1,032,705 1,887,772 1,991,152 
Expenses— Maintenance of way - - 137 ,563 151,648 264,464 315,1 10 
Maintenance of equipment. --_-_-_ 103,946 165.700 191,443 340,945 
Traffic eupenses.............. 43,411 43,7 79,446 96,166 
Transportation expenses- - ---_- 408; 020 423, 534 813,328 838,956 
ee ee ee ee a ree 
Total, including other rev__-_-_ a 717 453 ~ ; ~ 809, 158 1,397, 526 aT 641, 317 
Net from railroad_--.....------- "940,061 223.547 490,245 349,834 
QO SS eee ee 42,000 36,000 84,000 72,000 
Uncollectibie railway revenue- - - - - sds i ee 
Net remaining_-......-...-..- ~ 207,660 187,547 406,125 277,834 
Pittsburgh & Late Eric 
Average miles of road operated. ___ 224 229 (See this read on p. 21) 
Freight revenue- -----..--------- 1,282,611 1,508,755 2,558,399 2,995,752 
Passenger revenue. _.....-.--....- _ 177,377 __ 194,748 342,563 387,895 
Total, including other revenue__ 1,518,102 1,770,428 3,021,763 3.516.916 
Expenses— Maintenance of way - - - 172,186 210,087 339,729 398.015 
Maintenance of equipment. ____ 335,102 326,873 665,289 642,724 
Traffic expenses _-_--.-.-.--.-.- 13,358 14,804 27 275 29 903 
Transportation expenses. __-____ 359,648 403 ,566 700,189 800,555 
Teamaperonaen er taverm Cr 88 cates | ubedes + eeenn 
Total, including other rev__.__ 911,459 "987,190 Az +795,450 1,934,783 
Net from railroad---.-...-..-..- ~ 606,643 —- 783,237 1,226,313 1,582,133 
Taxes accrucd....-......-....-.. 51,550 57,000 ms tt 100 114,000 
Uncollectible railway revenue. ____ ee ee nt ee PE yee 
Net remaining. ..-..--.....-. 555,093  —- 726,237 +=«1,123,213 1,468,133 
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New York Central System—Concluded. 
—-Monih of i “wae 1 to Aug. 31— 


1914. 
St. Lawrence & Adirondack 3 
Average miles of road operated_-_-- 


peegnt revenue. ..........<....- 36,797 
Passenger revenue... ............- 33,345 
Total, including other revenue-_ a 5.503 
Expenses— Maintenance of way--- 8,083 
Maintenance of equipment- ---- 2,844 
Trafttkc @xpenses.............. 805 
Transportation expenses. --- - -- 27,111 
Transportation for investm'’t—Cr ee 
Total, including other rev-_.._ 40,066 _ 
Net from railroad___.......-.--- "33.437 
ee en La momnwmoas 318 
Uncollectible railway revenue- - - - - eS 
ee eee 33,018 
Toledo & Ohio Central ‘ 
Average miles of road operated - -_ ~~ 446 
Pe sn . Cociemcceus 449,211 
Passenger revenue... .........---- 64,235 
Total, including other revenue-- 544,932 
Expenses—M aintenance of way- -- 55,361 
Maintenance of equipment- ---- 3,640 
yo FO eee 6,60 
Transportation expenses. - ----- 170,798 
Transportation for investm'’t—C P - saneee 
Total, including other rev__-_- _3: 24, 093 
Net from railroad.............-. 220, 838 
Ea ,347 
Uncollectible railway revenue- - --- ite 
RES ; =j00.4 90 
Zanesville & Western 
Average miles of road operated - -_-_- 89 
POE TUNG. 6 oc ccncduacockee 28,091 
Passenger revenue. ____......--.. _ 4,060 
Total, including other revenue- - 33,537 
Expenses—Maintenance of way--- 15,315 
Maintenance of equipment- ---- 7,760 
Traffic expenses. ...........--. 596 
Transportation expenses- - - - - - 14,744 
Transportation for invest: n’t—Cr tees 
Total, including other rev..-- _—_- 39,95 
Net from railroad.__........_---  —§,41 
Taxes accrued Tt RES GET CEE 2,45 
Uncollectible railway revenue---_- i, 
Wet remaining................ - —8,865 











1913 1914. 1913. 
$,. $ 
37,310 62,738 74,347 
37,417 67,277 70,828 
77,868 136,506 151,572 
13,829 24,833 27,517 
1.737 6,549 2,218 
718 1,572 1,561 
39,414 59,195 75,154 
56,914 94,676 TOs, 383 
20,954 $1,829 42,688 
2 594 436 
=----- ___$9 ___------ 
~ 20,718 41,1384 42,252 
442 (See this road on p. 31) 
470,552 681,163 959,121 
___ 71,273 __: 122,737 _—-131,848 
576,907 861,339 1,164,888 
102,163 121,547 224,566 
108.267 161,604 204,665 
8,360 14,307 16,065 
215.110 303,579 426.382 
445,222 625,453 894,896 
~~ 131,685 235,885 269,991 
19,116 42,712 40,620 
712,568 193,172 229,371 
89 
39,202 41,665 76,505 
5,916 7,915 10,638 
46,698 52,590 89,912 
12,040 26,336 40.996 
9,361 15,596 15,841 
774 1,146 1,385 
17,345 26,382 33,272 
~~ 40,314 72,643 93,067 
6,384 —20,05 —3,154 
1,937 4,899 4,162 
“ai | Tle 


New York New Haven & Hartford System 


NYNH & Hartford 














Average miles of road operated _--_- 2,003 2.112 (See this raod on p. 31) 
i e  . one ew eee 2,608,445 2,803,953 204,875 5,516,833 
Passenger revenue. -__........-.--- 2,583,152 2,761,465 5,167,796 5, 340,727 | 
Total, including other revenue... 5,756, 909 6,168,286 11,512,542 12,012,222 
Expenses——Maintenance of way--- 785,240 794,357 1,607,806 1 "556,62 0 
Maintenance of equipment- -- -- 819, "00: ) 7$0,053 1,589,019 1,561,292 
, > OOS eae 38,714 70,010 85,135 105,964 
Transportation expenses.__..... 2,082,168 2,203.915 4, 309. 066 4,460,515 
Transportation for investin’t—Cr _ Creps._—s-_—*t 7338 ial r1,299 Cri,234 
Total, including other rev_.-- 3,904,411 4,072,862 _ EL 8,016,369 
Net from railroad............... 1,852,497 2,095,42 3,724,778 3,995,852 
SR ae 220,070 320,000 530,000 640,000 
Uncollectible railway revenue- - -- - az , 2) See ee 
Net remaining-_--.......------ 1,632,239 1,775,424 3,193,865 3,355,852 
Central New Ragland f 
| Average miles of road operated _- -- 303 269 (See this road on p. 31) 
Freight revenue. ._...........--.--. 254,055 262,186 471,914 490,251 
Passenger revenue._..........--- Bu: 47,605 40,119 92 106 75,457 
Total, including other revenue_ 314,876 312,940 591,869 589,6 144 
Expenses— Maintenance of way --- 85,873 53,4¢0 165 Rh 96,155 
Maintenance of equipment- --_-- 35,682 32,745 72,757 64,942 
, ge ea 983 1,037 2, 165 2. 154 
Transportation expenses. _-_ 101,731 81,030 198,520 154,341 
Transportation for investm't—Cr _Cr8Q ~~~ oo _ C ee 
Total, including other rev - --- __ 228,41 5 _—«d1'72,254 __ 447,023 ae: 28,505 
Net a ~ 96,471 140,685 144,846 261,138 
Taxes accrued. _ eee 11,000 10,600 22,000 21,00 
Uncollectible railway revenue---_- ee ee ie ==---- ___------ 
Net remaining.__............. - ?o oe. cae 188 ~~ 122,846 240,138 
N Y Ontario & Western 
Average miles of road operated _ -_-_- 568 565 (See this road on p. 31) 
Preight revenue. _............... 554,266 513,349 1,106,845 056,530 
| Passenger revenue. _..______.__-.. __ 317,297 —-348,186 621,816 678,311 
Total, including other revenue.. 1,000,730 996,676 1 993,201 “2,004,974 
Expenses—Maintenance of way... 134,905 150,473 64,316 288 889 
[aintenance of equipment. _-__- 137,181 134,840 983'737 273,202 
,. "eee 9,403 10,548 18,164 22,916 
Transportation expenses. ___-_- 322,793 311,920 634,692 635,388 
Transportation for investm't—Cr wesese  anceoe asueee, «asain 
Total, including other rev ---- _ 619,468 621 ll _1,230, 579 1 1252 843 
Net from railroad__.....______-- ~ 381,261 375,565 762,711 “752,130 
| 3-9 yee 19,583 19,000 39,166 38,000 
Uncollectible railway revenue- - --- e > el ~ ___=----- 
Net remaining. -..............- ~ 361,655 356, 565 ~ 723,515 714,130 
Union Freight 
Average miles of road operated _ _ - . 2 ~ _ 
Freight revenue. -_...--........-. 11,625 11,366 25,204 24,285 
Passenger revenue. .............- ee eucece sdccne senses 
Total, including other revenue- 11,753 11,421 25,434 24,436 
Expenses—Maintenance of way - - - 3,535 1,623 4,692 3,163 
Maintenance of equipment. -_-_-_-_ 442 513 1,141 2,133 
eee Geers... ......6...- 60 60 120 120 
Transportation expenses. ______ 4,616 4,487 9,762 9,784 
Transportation forinvestm’t—Cr ...... ..--.-- -eaenn . eee 
Total, including other rev__--_ 9,181 KS f 136 16,710 16,095 
| Net from railroad-__-----...-----  S5-——“‘(<‘ a; 8,341 
— Se 775 575 1,550 1,150 
Uncollectible railway revenue- - --- a a ee ye 
Net remaining... -.-.-......---- mame leper ae 7,191 








Pennsylvania System—Eastern Lines 

Pennsylvania Railroad 
Average miles of road operated -_ __- 4,519 4,031 (See this road on p. 32) 
Freight revenue................- 11,546,047 11,748,978 22,682,655 23,434,895 
S Passenger revenue..........-..-- 3,853,586 3,974,321 7,444,732 7,435,262 
Total, including other revenue--17,001, 206 17,018,061 33,069,794 33,469,996 
| Ex yenses—M aintenance of way._- 2.116.655 2,057,107 4,227,007 4,082,382 
Maintenance of equipment- - --- 3,034,159 3, 357 563 6,054,587 6,536,192 
Traffic cn ei ome a 74,03 255,664 372,694 488 ,992 
Transportation expenses-_- -- - -- 5.779.377 6,009,924 11,679,771 11,923,994 
Transportation forinvestm’t—Cr --_-_.-- | sesete otueks _ Snacce 
Total, including other rev-- 11,747,282 12,294,402 23,601,842 24,250,985 
Net from railroad............-.-- ~ 5,253,923 4,723,659 9,467,952 9,219,010 
ro Re eee 653,469 633,598 1 ‘306, 614 1,223,692 
Uncollectible railway revenue- - --- PRT ar aE et eee 
WOO POM cco ndicess~-co ~ 4,600, 454 4,090,602 8,161,337 7,995,318 





Baltimore & Sparrow’s Point 


Average miles of road operated _- -- 
Freight FOVONNA..4 <.<6ocsdeen<e 
Passenger revenue. __.........--. 


Total, including other revenue-- 
Expenses—Maintenance of way--- 
Maintenance of equipment _--- 
Traffic expenses__.........--- 
Transportation expenses 





Transportation for investm’t—Cr 
g other rev___- 


Total, including 


Net from railroad 
Taxes accrued 


Balt Chesapeake & ~~ sell 
Average miles of road operated __ 
F re As oa revenue 


T atak: including other revenue- 

E xpenses—Maintenance of way--- 
Maintenance of equipment 
yy. CC ee See 
Transportat ves expenses_ 


Transportation for investm’t—Cr 
Total, including other rev_-___ 


Net from railroad 
FO eee ee 
Uncollectible railway revenue. -—-__ 


Net remaining 


Cornwall & Lebanon 
Average miles of road operated __-_- 
Pres COVE... Ck cc acneneaoncn 
Passenger revenue. ............-.. 


Total, including other revenue-_- 


Expenses—Maintenance of way - -- 
Maintenance of equipment----_- 
Te De, a cack cca es 
Transportation expenses-.--_---_- 


Transportation for investm’t—Cr 
Total, including other rev__-- __ 


Net from railroad 
ST Se ero ee 
Uncollectibie railway revenue 


Net remaining 


Cumberland Valisy 
Average miles of road operated _--- 
Pree Ren 4 cddnsdaesecn 
Passenger revenue 


Total, including other revenue- - 


Expenses—Maintenance of way --- 
Maintenance of equipment _-_-—-_- 
yo: a a a 
Transportation expenses 


Transportation for investm’t—Cr 


Total, including other rev_-__- 


Net from railroad............... a 


i ep ere eS eee 
Uncollectible railway revenue- --—-- 


Ot GON is 0 4 5d ddsdbcce 


Long Island 
Average miles of road operated _ - -- 
eee ee 
Passenger revenue... ..........--. 


Total, including other revenue-- 
Expenses—Maintenance of way --- 
Maintenance of equipment- ---- 
2 eee ee 
Transportation expenses--_-_--- 


Transportation for investm’t—Cr 


Total, including other rev_ --- 


Net from railroad_............-- ae 


ysl eee 
Uncollectible railway revenue- - - - - 


Tob CRM ose cn cncsdaces ~~ 649, | 


Maryland Delaware & Va 
Average miles of road operated _ - __ 
Prete POVORMOL c. 2. ons canescens 
Passenger revenue... .........-.--- 


Total, including other revenue_-. ? 


Expenses—Maintenance of way - -- 
Maintenance of equipment----- 
TORE WL. cn ddanosi se 
Transportation expenses------- 


Transportation for investm’t—Cr 
Total, including other rev_-_-— 


Net from railroad............-.-- 
Tes Se 5 nnnmaetninaces 
Uncollectible railway revenue. - --_- 


Wah CaN osc . < dads denne Pea 


Monongahela 
Av erage miles of road operated _ ___ 


Total . techataae other revenue_-_ 
Expenses—Maintenance of way - - - 
Maintenance of equipment. ---_- 
Traffic expenses. ............. 


Transportation for investm’t—Cr 
Total, including other rev__-_- 


Net from railroad............... 


yy UO eee 
Uncollectible railway revenue 


ROS CORRE, 2.c0ccadwbbdscos 


New York Phila & Norfolk 
Average miles of road operated. _-__ 
Praises POVGNUNGs « .. .. wc ecenesone 
PassGneer revenue. 2.6. <cssccccne 


Total, including other revenue_-_ 
Expenses—M aintenance of way --- 
Maintenance of equipment 
Tenens. GOED... itaennce 
Transportation expenses... ____ 


Transportation for investm’t—Cr 


Total, including other rev____ 


Net from railroad 
Taxes accrued 


—-Month of August— —July 1 to Aug. 31— 








1914. 1913. 1914. 1913. 
$ $ 5 3 $ 

9,264 11,391 18,645 24,558 
9.320 13.538 ~ 18,984 ~~ 27.178 
1,785 1,318 3,361 2,492 
433 441 293 929 
11 2 23 489 
2,370 3,861 5,602 7,974 
has 4,608 “6,245 9,994 _—- 12,799 
| eae & Sagem 8,989  ~—«14,378 
44 474 882 964 
14,270 ~~ ~ 6,817 8,107 13,413 
87 8&7 (See this road on p. 32) 
79,299 64,579 183,044 152,954 
81,822 _ 83,377 __ 145,517 __ 148,060 
166,759 154,066 341, 523 313,714 
15,021 12,510 27.088 24,010 
31,453 27, 610 60,375 53,196 
1,928 2,389 4,672 5,392 
64,387 66.219 149,704 146.511 
115,076 111,172 — 246,394 — 233,807 
51.682 42,893 95,129 79,906 
2,121 2,096 4,243 4,193 








26 

20,471 24,323 37,711 45,214 
11,485 869 18,128 _14,916 
35,299 33,066 61,789 64,576 
2,593 3,224 5,038 5,713 
5,699 8,834 12,209 17,062 
28 202 524 589 
13,660 12,279 25,606 24,623 
23.475 25,920 45,963 50,864 
11,823 7,146 15,825 13,712 

1,302 1,386 2,533 
~ 40,521 5.760 13,292 10,953 
163 162 (See this road on p. 32) 
200,230 202,584 367,664 4,873 
67,523 _—81,091 _—*127,411 4451287 
~~ 282,481 298,463 522,736 586,869 
51,665 68,629 104,380 132,591 
32,077 29,302 61,226 54,218 
3,794 5,482 8,712 10,322 
$3,621 98,430 169,539 186,628 
188,870 Leo 210,861 359,660 401,411 
93,611 87,602 163,076 185,458 
5,910 5,702 11,820 11,404 


~~87,700 81,899 


“T51. 255 














398 398 (See this road °s ~ 32) 
313,599 258,201 613,405 520,155 
1,015,194 998,076 2,045,734 2,082,071 
“1,505,276 1,414,986 3,025,083 2,942,545 
23'879 136.451 241.904 296.550 
93'730 120,070 2491152 2427885 
9:793 16.308 31/896 49:103 
4991336 493.453 993.189 987,495 
789,839 792,690 1,584,575 1,629,643 
715,437 622,295 1,440,507 1,312,902 
5,362 63,660 130,724 127.320 
649,516 558,635 1,309,153 1,185,582 


82 83 (See this road Ky 32) 

51,322 47,467 06,989 0,338 
63,912 _—67,926 ——«114,447 mete 164 
121,574 ° 121,285 233,679 233,785 
‘081 7,713 16,367 16,354 
22.042 20.507 44,724 39,562 
1.81 1,810 085 ,00. 
53,613 58.974 108,667 116,250 
87,004 90,501 — 176,678 179,337 
ea) 34,569 30.784 £57,000 54,448 
482 463 96: 926 


"56,035 53,521 





























6 

90,470 132,645 182.258 261,776 
2,336 2,892 94 6.065 
95,316 137,412 Te 038 271,975 
14,564 18,421 31.83 39.589 
8,187 7,473 13, 507 13,554 
469 419 1,48: 720 
22,450 25,722 44/548 50,829 
47,647 54,190 95,823 — 109,027 
47 669 83,222 ~ 95, 209 162,948 
2,100 2,350 4,200 4,700 
45,569 80,872 91.009 158,248 
112 112 (See this road “ RS 32) 
266,986 270,816 630,964 9.709 

61,322 62,575 __ 108,765 ie 
~ $63,123 356,722 805,742 ran aes 
37 "595 26.863 72.577 60,062 
6.394 75,367 140, 759 151,170 
5,739 5,446 9,418 11,022 
144:583 138,235 307,851 305,220 
278.454 259,741 559,150 554,772 
~ 84,668 96,981 246,591 214,512 
8,700 000 17,400 16,000 
75,968 88,981 229,191 198,512 























































































































































































































































































































8 RAILWAY EARNINGS [Vou. xcrx. 
Pennsylvania System—Eastern Lines—Concluded — Month of August —July 1 to Aug. 31— 
—-Month of — —July 1 to Aug. 31— Pennsylvania Company ! - 3 $ 
1914. 1913. 1914. 1913. Average miles of road operated -_-___ 1,749 1,750 (See this road on p. 32) 
BS Pennsylvania Terminal $ $ $ 3 Freight revenue...____._________ 4,018,021 4,733,155 7,738,386 9,430,261 
Pra ee road operated __--- 4 Passenger revenue_______________ __ 977,436 1,038,590 1,903,527 1,994,155 
Tee eer eee oee th aeRese LORS. Soe ae Total, including other revenue__ 5,496,066 6,368,212 10,694,560 12,649,912 
assenger revenue. -..-.---------_ ------ =n == anne anna Ex Maintenance of way.-- 728.752 °775.555 1.465.596 1.639.701 
Total, including other revenue_.— 41,885 41,629 81,089 83,084 Ecgiatenance of equipment.____ 890.373 1,088,923 1.722654 2:151.317 
E Maintenance of way - - - 18 2,902 209 126 ic expenses 76.755 101,570 154,556 193,121 
aintenance of equipment. -__- 2/411 . 3,945 0 Transportation expenses___--_- 1,770,074 2,121,645 2,517/514 4,289/019 
Traffic expenses —————------- eee | os ott a8 ihe 38 if Transportation forinvestm'’t—Cr = ----- eee eww eee 
Fn oe es ee Oe ee ee Total, including other rev... 3,612,620 _ 4,294,002 7,156,176 8,666,559 
Total, including other rev__-_-_ 26,091 24,125 50,586 48,098 as Ses Paes chnuscousl 1 ere sar ae fH 3,538,384 es te 
Net from ET 15,793 fo are rr Uncollectible railway revenue_____ "193 revo "193 nde 
Uncollectible railway revenue..... ..__- oe | a Net remaining---_-.......----- 1,607,414 1,821,403 2,984,307 3,481,938 
Net remaining. _............-- 14,137 15,734 27,190 31,445 ° Pitts Char * Youghiogheny on o 
Phila Baltimore & Wash ee = 
Average miles of road operated... - 717 713 (See this road on p. 32) | progntrevenue.--.------------- Sa 0C SE. Ue 
Freight revenue. -__............- 955,377 S14.304 20000 lier | we. a. ; 
er wets 91 1.460.02 Total, including other revenue__ 38,812 38,092 73,093 69,207 
Passenger revenue____.._.....__- 760,111 805,241 1,416,5 -460,027 E iiiieiitemne ot 5 185 4'362 R75 37 
Total, including other revenue__ 1,905,047 1,884, 3,757,064 3,670,0 ut oo a anne of ava... i "184 1.691 3'367 , 
Bapesee—Maintenance of way... 276,583 299,538 9,757 626,13 Traffic expenses............ "178 "O14 "39. "443 
aintenance of equipment-_-___ 3,565 355,770 695,307 708 ,965 Transportation expenses_______ 9,493 9,743 19,165 19,022 
Traffic expenses__<-_._......_- 4,538 36,897 52,158 70,491 Tra: rtation for investm’t—Cr . $ : x 
Transportation expenses_______ 783:104 771,192 1,555,345 1,545,772 Ue nT nee cceGSCES ant COREE! ee RREEOS 
Transportation forinvestm't—Cr ...... .................... Total, including other rev --- 17,615 17,373 33,964 32,455 
Total, including other rev__._ 1,468,594 "1,505,296 "2,952,602 3,051,361 Net from railroad BRR EERE 21, 197 20.7 19 39. 129 36.752 
Net from railroad_______________ ~ QaBABe O70,70l GOL.408 GIRAEE | teemte rie ~~ ~~~ ~~~ ncnene ' : 
Taxes accrued..........-..-~777 56.230 53.734 112,460 107,436 | Uncollectible railway revenue... __------ __---- eS 
ey SONNE... cckctss | cakace .. sabiee |) ae Net remaining............-..-. 20,360 20,031 37,454 35,377 
Net remaining. -_-_.........--.- ~ 380,223 ~~ 324,973 ~~ 692,001 ~ 511,217 Pitts Cin Chicago & St Louis 
Susa Bl b B Average miles of road operated___- 1,472 1,472 (See this road on p. 32 
po 3 a pote MR gg 41 42 Freight reveaue..._._-..----..-- 2,420,458 2,688,113 4,777,894 5,300,323 
Freightrevenue.........._...... 9,854 22,940 18,217 43,662 | Passengerrevenue--_---_----..---- 93,6 895,088 1,526,317 1,684,997 
Passenger revenue. --_-_...----..- 1,13 761 2,131 2,896 Total, including other revenue__ 3,585,259 3,990,964 7,061,469 7,808,750 
Total, including other revenue__ 11,199 24,937 20,892 46,987 | Expenses—Maintenance ofway... 475,427 579,427 36,917 1,200,137 
Expenses— Maintenance of way___ 206 870 7,975 47 Maintenance of equipment- .- -_-- 619,573 772,420 1,241,641 ,562,640 
aintenance of equipment_____ 1.385 2,582 2,972 77 Traffic expenses. --_......-.--. 64,551 82,996 130,111 156,255 
ic expenses............_- ao | RRR es Sree Transportation expenses. ______ 1,203,472 1,415,593 2,385,861 2,851,963 
Transportation expenses_______ 3,524 5,112 7,723 10,032 Transportation forimvestmm’t—Cr 5 ees eee eevee 
NS ee are hea nl Total, including other rev__.. 2,464,044 2,929,269 4,897,756 5,926,095 
Total, including other rev_.-.__9,715 12,114 19,816 23.354 | Net from railroad____.._..------ 1,121,214 1,061,694 2,163,712 1,882,655 
Net from railroad________.______ 1.483 12,823 1,075 23.682 ' Taxes accrued.................. 164,550 145,990 328,838 289,012 
es oA RRR i 432 51 829 1,010 Uncollectible railway revenue.--.. = #119 — .--. ae {pease 
Uncollectible railway revenue.---. — ------ —------ ---- =~ ___------ Net remaining.__......_--.--- 956,543 915,704 1,834,753 1,593,642 
Co 1,051 12,308 246 22,621 ri 
Union RR of Baltimore ase Fie RA pe es 247 247 (See this road on p. 32) 
Average miles of road operated ____ ¢ ¢ ; sro aa 68,449 66,347 135,216 128,908 
- ‘ POGUNNGNIs 6 on cciccctcdwvecs iy : 
Freight I ot Al cestode Gruhn sab witkich eno 108,972 112,620 224,828 241,196 Passenger revenue. .__........---.. 2,968 51,135 84.589 95,887 
assenger revenue - -- ------.--.- ___ 23,588 25,934 44,720 46,98 Total, including other revenue 116,976 123,580 231,548 237,879 
Total, including other revenue... 134,358 140,014 272,985 291,138 ‘s—Maintenance of way ___ 18.3 24,395 36,629 49,341 
nance of way - a 14,184 8,557 27,481 19,21 Aaintenance of equipment- -__-_ 22,74 29,4¢ ,83 a2 
SE OGUEEERseane secans $é<d65ce  sseees — ieeeens Traffic Rs wae 2,372 2,373 4,682 4. 
nen ea ae en. Satis 5.758 | deeeepertation expenses... ~~ 43,85 49'849 89,323 97.179 
Fen aed a eee.-.---. e 4,385 5,472 9,188 11,267 Trammportation for imvestm’t—Cr nc cee sw ecce se weeee 
ion tor investm Tr 
eeceseoe  #eseee i # #§; ie@¢eeee + © «#4 4a ese CZ f 6, 4 
Total, including other rev____~ 20,804 ~ 17,971 ~ 41,237 ~~38.308 Total, ng a -<-- Le Sag nF x ou a a 7 
Net from railroad......_-_.____- 113,553 122,043 231,748 252.890 | W.ct from ralizoad.--......---.-- "100 5,000 49200 +~—>- 10,000 
Uncollactibie railway — 18 851 12,360 11,702 PRR OUAY TOVMENG. cs ndcsee  — wrsees sensne || ameel 
a rem ES ATT : 8,874 —5,543 11,855 
Net remaining______._________ 107.373 116.192 219.887 241,128 | Net remaining-- on : 
West Jersey & Seashore Vandalia 
Average miles of road operated____ 355 355 (See this road on p. 32) | Average miles of road operated -- - - yr 67 Ay a ay 13 ": ae 
Freight revenue. _--.---___-.___- 185,781 182,835 ‘791 _ 362,397 | Freight revenue----------------- o77. 34°270  'a4n'bRe | 468 464 
assengerrevenue__-.-._--.....- 745,085 833,143 1,364/896 1,455,986 | Passenger or ee ae =e “aie ia > “Leauge Doi ord 
Total, including other revenue__ 1,010,297 1,075,881 1,841,602 1,927,192 Total, inclu other revenue.. 1,004, waee "oan e+ 
Expenses—Maintenance of way... 108/486 111.529 205/668  '226'073 Expensee— Maintenance ofway--- 137,447 145,454 289, 284,93 
aintenance of equipment-.-__-_ 104,940 120,610 200,561 r aintenance of equipment- - - -- 92,875 192,268 375,728 73 
Fe expenses —— — ---------- 448 20,810 24,793 ‘88 Traffic | og SE eee aie'tas 25-508 myer m4 
‘Transportation der tevaseas "t—Cr = , _— 7 1 : ne - ot — tee 4 ppd Transportation for Eivesun's-cr sinner asndo= _ adtinde _. eees 
Total, including other rev____" 523,345 — 560,304 1,016,550 1,105,418 Total, inctuding other rev....__745.244 __707.006 _1.487.500 1.515.208 
Net from railroad... .--.....- 496.952 515.577 825.052 821.774 | Net from railroad.-------------- a OE Ss I 
ee ee i x ( axes accrued. ---.----.-------- , , — . 
Uncollectible railway revenue_-_._. | __ cn A . is - ee Ne Uncoliectible railway revenue- - - - - ene i ee = ee Tee ese, 
Pt cemissosccsces 459,993 488,275 771,183 767.171 Net remaining---------------- 227,440 234,810 409,296 437,01 
ta burg & Washington 
Pennsylvania System— Western Lines Avecaye miles of road operated... 2 28 
Central Indiana ht revenue. -..------------- 5,218 4,456 10,256 9,050 
Average miles of road operated____ 127 127 eens ne ale ala 6,632 6,837 2,4 836 
Passenger revenue- - ----- 
Freight revenue. -_......._._.__- 14,056 15,493 28,639 27,021 12.637 12.272 34.209 93.995 
Passenger revenue.._.........~.. 27629 2'856 4,763 035 | _, Total, including other revente. - "488 "823 7'41 69 
Total, including other revenue.._— 17,394 ~ 18,993 34,693 ~ 33,303 | Expenses—Maintenance o| way--- 1/946 15519 "492 2'824 
* aintenance of equipmen , 
Expenses—Maintenance of way ___ 4,881 4,682 82 78 Traffi ete ae 112 135 2 261 
aintenance of equipment-____ 4,343 4,414 8.644 8,327 | qrangcortation expenses....... 4,073 4,337 8,245 8,310 
Traffic expenses. ——————------~ 7868 9,882 1:842 1-207 | Transportation forinvestm’t—Gr_ nt nn nnn neces 
Transportation for investm't—Cr  _.___- Re rs aie Pe a Total, including other rev -..__ 10,912 9,981 20,000 18,418 
Total, including other rev.... 18,213 18,891 36,554 35,929 Net from railroad...------------- Lit +2 et 5.8c8 
eae = re a. 
Panes accraed nts -22vww BRAY ROD 9:889 | UncoMtectibie railway revenne:---> oe ns ae 
Uncollectible railway revenue_____ ool come a en Sis a my Ope. : Pte Net remaining---------------- 1,472 2,019 3,687 5,037 
Net remaining_-._............ —2,754 —1,446 —5,732 —5,720 Reading System 
Cinc Lebanon & Northern 
Average miles of road operated ____ 4: 4 Pe -— *, of road operated _ --- 170 166 
Freight revenue- ----.........._- 34,262 33,303 62,944 68,889 | Freight revenue----------------- 78,521 71,601 156,272 145,100 
assenger revenue ____._-------- 5.644 014 10804 15.308 | Dosewerrevene.......--.----- 324,430 353,059 595,367 638,928 
Total, including other revenue__ 49,293 50,591 92,891 105,916 Total, including other revenue--" "417,428 "444,596 778,232 820,868 
Expenses— Maintenance of way--- 904 10,044 23,581 3 Expenses— Maintenance of way - - - 28,252 25,429 51,845 9,682 
aintenance of equipment-- -_ - 7,018 17 13,121 10,243 Maintenance of equipment- - --- 30, 13,623 56,974 27,170 
Prensposttion expenses.._____ 22 abe 22 tt 4h'an5 at'oer fe reaction ¢ expenses. __-___ 158'81 F 33 308008 325°701 
niin one , ‘ ‘ , a ==, - 2 = ° . ‘ , 
ere —CP cc, dates. . hen dae ee Transportation ene ee eee. 2 
Total, including other rev_._.. 40,097 36,664 84,019 75,979 Total, including other rev_---" 221.871 «208,210 428,274 418,727 
Net from railroad___....._...__- 9,196 13,927 8,871 29,937 | Net from railroad-------.-------- 195,557 236,385 349,958 402,140 
LEG). ..cacdetinneana 3,665 3,579 20 77 Taxes accrued. -.........-------- 13,500 9,000 27.000 18, 
EEN CUED incns otinn oe ee Uncollectible railway revenue- ---_-_ RE eo aa | ee oe a 
BO ee eee 5,531 10,348 1,663 23,159 Wet remaiming................ 182,038 227,385 322,940 384,140 
Grand Rapids & Indiana Catasauqua & Foglesville 
Average miles of road operated ____ 7é 577 (See this road on p. 32) Average miles of road operated ____ 31 30 
Freight revenue___._.........__- 254,670 246,377 492, 490,408 | Freight revenue___........---__- 18,613 21,721 40,607 45,398 
Passenger revenue. -___.____..._- 58, 275,367 468,922 490,339 | Passengerrevenue.__.....-..--_- 168 172 321 318 
Total, including other revenue.. 560,139 —«564,904 1,049,719 1,067,149 Total, including other revenue__ 18,961 22,060 42,001 46,121 
Expenses — Maintenance of way--_- 58,31 73,643 113,653 150,920 | Expenses—Maintenance of way ___ 2,322 2,605 5,17 .239 
aintenance of equipment. ___ 67,321 72,909 132,240 150,192 aintenance of equipment-.___ ,692 1,574 5,193 ,235 
Srenmorttinn expenses_______ 198'829 219'496 308 Boe eet Fn a ll reation eupeuses..-...- 3 854 4,0. 8 303 9 164 
Transportation forinvestm't—Cr_ —__" __- sie pees 08 —_— Transportation forinvestm'’t—Cr ______ — teedanidion fine 
Total, including other rev____ __ 348,151 399,713 695,000 801,350 Total, including other rev --.- 8,903 8,266 18,737 17,692 
mo hy railroad. ____.........- ai) 987 ~ 165,190 BRATS 265.799 Net from railroad___--.....-...- 10.058 13,794 23.263 ° 49 
Uncollectible railway revenue..... --.  -" #8AK2 4G, ie. | Uncollectibie rallway revenue. . ~~ .- aa rt Pi antes 
oi Se 187,766 142,270 306,276 219,238 Net_remaining--~--..........22 9,400 13,144 21,956 27,129 
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“a 1914. 
‘ Central RR pt Hew Jerse ney s 677 676 (See ~ road on p. 30) 
verage miles of road operated _--- 
Freight revenue- _-__ _- sh By baa 1,792,985 1,799,189 3,453,057 3,555,413 
Passenger revenue___________---- 740,932 827,908 1,460,898 1,603,452 
Total, including other revenue__ 2, oa. eu 2,761,112 5,196,715 5,418,730 
Uae Bie Hein aa RL 
ainten: se dias ’ ’ v4, « 
ic omen. ._-...... 9'396 391075 _ 59'700 691783 
nee a moe enses.._.... 879° '237 841,800 1,714,363 1,679,300 
Transportation for investm’t—Cr [7a See 
Total, including other rev... 1,638,247 1,584,824 3,238,920 3,191,514 
Net from SS SR eae “1,045,540 1,176,288 1,957,794 2,227,216 
yO ae 112,375 111,221 224,751 205,310 
Uncollectible railway revenue_---- —- tein ee wmbigue __25 ___------ 
Net remaining_-___..-....----- 933,164 1,065,066 1,733,017 2,021,905 
Chester & Delaware River 
Average miles of road operated - --_- 
Freight revenue. ..........<.-..-- 16,462 16,475 31,028 26,471 
RIA Se 2 IRR 8 
Total, including other revenue--_ 18,822 18,728 35,485 31,239 
apeqene—2e Maintenance of way--- 1,421 ,04 21 4,737 
Maintenance of equipment- - --_- 150k: odanwa 2,355 nike 
Traffic expenses.............. 5 6 11 14 
Transportation expenses-___---_- 5,513 6,055 11,071 12,322 
pe ES eo ee a a ae 
Total, including other rev- --- 8,136 8,126 16,709 17.119 
a a eee 10,685 10,601 18,776 14,120 
y Sa ee 13: 131 249 21 
ERE Ee ee ee eee ee ee 
I inh amnnna en 10,553 10,469 18,526 13,908 
Gettysburg & Harrisburg 
Average miles of road operated _ ___ 41 41 
Preight revenue..............-.. 15,460 15,975 29,315 30,799 
Passenger revenue- .-__........--- 3,902 24,370 7,529 37,387 
Total, including other revenue-_-_ 20,558 58 41,683 38,756 78,404 
Expenses—M aintenance of way--- 5.137 .596 8,686 16,482 
Maintenance of equipment--__-_- 1,284 421 2,555 1,69: 
Trafisc expenses. =..........-.- 56 56 112 112 
Transportation expenses___-_--—- 10,484 9,180 20,836 26,607 
= yee ee aer eVORE OLY Oh aakica .... cteadae . . . cee o" “Ses 
Total, including other rev - -- 17,039 15,306 32,309 44,987 
Net from railroad___-._......--- 3,519 26,377 6,447 =. 33,416 
¥;  & ee 250 00 500 60 
Uncollectible railway revenue----- | ii_ 13 a 
NOt ROMAINE... . ....~ 6 4------ 3,255 26,077 5,934 32, 816 
Northeast Pennsylvania 
Average miles of road operated. -_- 25 25 
Freight rovenae................- 4,426 5,023 7,901 9,284 
Passenger revenue.__...._.._.--- 11,272 14,445 20,079 23,421 
Total, including other revenue-- 17,809 21,847 32,187 37,504 
Expenses— Maintenance of way--- 4,847 4,561 9,036 ,088 
faintenance of equipment----- ieee 1,992 2 
Traffic Se eae 3 7 1,407 101 
Transportation expenses-__ --.- 7,803 7,570 15,762 14,844 
DOT EVORN BeOS tse -  eeein eee Pe SS 
Total, including other rev_-_-_- 13,626 12,245 28,235 22,066 
Net from railroad___._....___--- 4,182 9,602 3,952 15,437 
po eae 200 2 400 4 
: ne? SURES. ws. | dikeneet) wmaeees eee ae. 
Net remaining. .._........---- 3,982 9,402 3,552 15,037 
Perkiomen 
Average miles of road operated _-_-_- 41 41 
Deeugne reovenme. <=. .........-.... 46,093 47 ,662 93,725 91,142 
Passenger revenue.__________.--- 9,217 10,873 8,037 19,865 
Total, including other revenue- - 57,891 60,447 116,152 114,765 
"Yaineenance of cant of way--- 7,553 8,965 11,767 14,855 
papenance of equipment- ---- 2,819 17 764 4 


eee ee  cka 22 14 
Smoiien expenses. _..-- 
Transportation for investm't—Cr 


Total, including other rev_-__- 











Net from railroad__.____.____-_-- 28 327 33,122 60,178 2,660 
a, nce en aecee 1,5 Fe ,0 3,000 


26 31,622 


57,177 59,660 


























Philadelphia & Reading 
Average miles of road operated _-__- 1.119 1, a0 (See this road on p. 32) 
Freight revenue. __..__.....-..-.. 3,248,970 3, eee 76 6,205,027 6,485,021 
Passenger revenue.._______..____- 635,409 729 380 1,243,807 1,410,538 
Total, including other revenue. 4,069,789 4, 205, 994 7,812,587 8,331,830 
xpenses—Maintenance of way... 468,699 467 ,802 884,752 914,214 
Maintenance of equipment --__- 753,837 745,386 1,460,695 1 ie. 752 
Traffic expenses__.....___.... 51,894 44,346 97,467 93,421 
Transportation expenses-___-_- 1,375,117 1,440,234 2,686,077 2,824,002 
DETROIT RROUNEE Gen Soe) we... podde | Gees 
Total, including other rev__.. 2,729,228 2,777,844 5,292,459 5,412,792 
Net from raiiroad............... 1,340,560 1,518,149 2,520,128 2,919,137 
y SRR Sarit 101,492 102,558 201, 318 205,609 
Uncollectible railway revenue. -_-_- Zoe OK . gate ees 
Po a a ee 1.238.381 1,415,590 2,317,737 2,713,428 


Phila Newtown & New York 























Average miles of road operated -_- 22 22 
Freight revenue. ______.___...... 7,245 7.390 12. 819 12,939 
Passenger revenue ___________._- 6,544 6,855 2,763 13,478 
Total, including other revenue__ 15,649 16,057 55000 30,134 
E enses— Maintenance of way--_. ,685 ,89 11,247 10,141 
aintenance of equipment. -___-_ e060 wonues ar Oe 
Traffic expenses....._........ 5 6 1 12 
Transportation expenses. ______ 9,722 9.774 19,320 18,771 
EP DETONEE Bee. coke | “sedeee “suseew ""oSaecnee 
Total, including other rev___-_ 18,476 15,762 32,790 29.067 
ad “pt rellzoad VE ee ey —2,826 294 —3,690 1,066 
I iid. <0 keab cin den 3 300 6 600 
Uncollectible ee. edie aneees: sR Cle a Seen 
Net remaining-............... —3,126 —5 —4,290 466 

Port Reading 

Average miles of road operated_ -__ 21 21 
Freight revenue. -_............... 96,141 94,902 190,492 184,515 
PP OUEL.cccbdcaddeae + delhan: . eonabs -  satuun’ - “daeaee 
Total, miodns other revenue__ 115,357 113,828 229,959 221,964 
Ex Maintenance of way---_ 23,144 17,973 3,611 32,147 
lea of equipment- ---_- 9,800 9,158 20,026 15,258 
Tratc expenses... ............ 8 30 76 62 
Transportation expenses. -__-_--- 36,305 38,573 74,086 76,477 


Transportation for vente’ t—Cr 

















Total, including other rev -.. 69,390 65,814 129,419 124,304 
ye em oe SE cnn ccdtiewiess 45,967 48,013 100,540 97 ,660 
i Ms nhs wg 2,000 12,000 24,000 20,000 

Uncollectible railway revemue..... 9 ------ 0 ++---- == ---- __+~-~-~ 
“ Net remaining-...---...------ 33,967 36,013 76,540 77,660 




















—-Month of — Bote 1 to Aug, 3) aa 
1914. yy 
Beading & Columbia 3 
Average miles of road operated_-_-__ 60 
Preigis POVORUS... 6-5 coo oe 24,152 23,630 43,794 43,448 
Passenger revenue-_-__......-.---- 12,185 12,884 23,450 23,987 
Total, including other revenue-- 39,276 38,763 72,434 72,519 
Expenses—Maintenance of way--- 12,004 7,187 20,375 14,813 
Maintenance of equipment-_-_-_- 2; i 784 5,113 1,067 
Traffic expenses__............ 171 165 
Transportation Ne ot. . ow 17,558 17,476 34,436 34,601 
Tremmportanien fer maven t—CY |. kaeccns  _. conwde .) awcees (0 peeeten 
Total, including other rev__-- 32,612 25,848 60,442 51,094 
Wet from railroad. ..............- 6,663 12,915 11,992 21,424 
"TRUE BI 300 3 6 6 








St. Louis & San Francisco System 


St Louis & San Francisco 




































































Average miles of road operated ___-_ 4,746 4,741 
Freight revenue. ...............- 2,368,287 2,646,118 4,711,484 5,070,366 
Passenger revenue_____.________- 1,088,661 1,081,233 2,117,545 2,092,836 
Total, including other revenue._ 3,667,528 3.973.997 7,261,623 7,667,527 
Expenses—Maintenance of way... 491,524 565,546 1,005,318 1,072,794 
Maintenance of equipment_-__-__ 562,093 669,954 1,178,116 1,221,758 
Traffic Gait os 2a 63,525 73.709 139,721 149,709 
Transportation expenses--_-___ 1,214/393 1,242/403 2,442'891 2,395,173 
Tremmportetion Gor invesem't—CY  knuas. |. os bcwe E. w ae 
Total, including other rev_... 2,416,404 2,637,130 4,936,244 5,016,611 
Net from railroad See 0 ae “1,251,124 1,336,866 2,325,378 2,650,915 
I I So 117.039 113,594 234,078 227,188 
Uncollectible railway revenue. __-_- Pr eeerss ee ee ee 
Net remaining. ............... 1,132,382 1,223,272 2,088,952 2,423,727 
Fort Worth & Rio Grande 
Average miles of road operated____ 235 235 
Freight revenue. -_..............- 28,989 33,849 64,189 69,776 
Passenger revenue___________.-_-_ 27,819 32,441 54,720 60,816 
Total, including other revenue-- 62,967 72,894 130,107 143,947 
Expenses—Maintenance of way--__ 9,474 ,601 21.322 17,468 
Jaintenance of equipment--_-_-_- 9,965 8,983 21,239 16,748 
TC , oi i inch 1,427 1,572 3,172 od 
Transportation expenses___-_-_-_-_ 28,328 26,859 55,391 52,219 
ES 6 Ae Ma er a ny oS Se py | ee 
Total, including other rev__- -- 51,847 49,074 106,856 96,001 
Net from railroad............... 11,119 23,819 23,250 47,945 
TGs WS en aan eaow ,36 2,357 2ia2 4,682 
Ureeeeeeesaee Sawa TOVENMERSS 3. kite 0 ewww eee eee 
Net remaining--.............- 8,753 21,462 18,517 43,263 
Paris & Great Northern 
Average miles of road operated____ 16 1 
Freight revenue. ................ 2,528 9,60 6,28 25,205 
Passenger revenue.............-. ,023 5,675 11,150 10,545 
Total, including other revenue_-_ 9,466 16,023 19,470 37,476 
Expenses—Maintenance of way___ 3,093 ,493 56 1,938 
Maintenance of equipment. __- 580 ,167 3,235 4,173 
pe TS NRE 108 395 33 &3 
Transportation expenses_-_____- 3,648 5,181 7,37 10,971 
Deane eer CVOREE "OT inkens |. ndeee:.., eee, oman 
Total, including other rev__-_- 8,605 10,469 19,507 19,965 
ne gt LS 4s Suseie dine 85 5,553 —36 17,510 
Taxes | aS RRS IE 1,000 500 2,000 ,00 
Uncollectibie Sy SOVENe.. ced ccc ecu ' __coniiene =... seeeeiinte gt-iubee 
Net remaining-_-............-- —138 5,053 —2,036 16,510 
St Louis San Fran & Texas 
Average miles of road operated____ 243 243 
Freight revenue. ....._...._....-. 67 ,426 94,135 173,085 195,652 
Passenger revenue_____......._.- 29,640 36,025 61,738 71,298 
Total, including other revenue_-_ 105,024 140,385 249,738 283,749 
Expenses— Maintenance ofway - -- 33,269 25,032 53,062 45,02 
Maintenance of equipment- --_- 16,417 5,79 37.567 30,029 
pO Se eee eee 2,509 2,49 5,158 sll 
Transportation expenses_-_-__ __ 53,643 46,626 105,492 91,799 


expenses - 
Transportation for investm’t—Cr 




































































Total, including other rev__..__111,156 95,583 211,545 ‘183,494 
Net cram | CR is ice obec —6,132 44,802 38,193 100,255 
Taxes | Sar hr Fea 1,327 1,225 2,654 2,450 
Uncollectible TN a rae Se eee 

pT eS eee as oe —7,460 43,577 35,538 97,805 
Total Company 
Average miles of banal operated ____ 5,240 5,235 
io, 1... gps heagiae 2,467,230 2,783,705 4,955,043 5,360,999 
Passenger revenue. -_...._....___. 1,152,143 1,155,374 2,245,153 2,235,495 
Total, including other revenue__ 3,844,985 4, rvs 299 7,660,938 8,132,699 
Expenses—Maintenance of way... 537 "360 0,672 1,086,263 1,137,223 
Maintenance of equipment-___- 589,055 698, 898 1,240,157 1,272,708 
‘Tren expenses. ............. 67,569 8,169 148,383 158,844 
Transportation expenses-_-___-___ 1,300,012 1, 321! 069 2,611,150 2,550,162 
Transportation for investm't—Cr weweent_ aseces oseess basses 
Total, including other rev__._. 2,588,012 2,792,256 5,274 152 5,316,071 
es re railzond ee a ad 1,256,972 1,411,040 2,386,785 2,816,625 
tS Tee 121,732 117,676 243 ,464 235,320 
Oncolleccibis railway revenue-_._-_- es eee a eee 
Net remaining. ............--- “1,133,537 1,293,364 2,140,971 2,581,305 
Beaumont Sour Lake & West 
Average miles of road operated. ___ 118 118 
Freight revenue. ................ 36,435 45,831 80,820 81,788 
Passenger revenue. _............. -—t 0,325 4,701 22,597 11,625 
Total, including other revenue_ 49,268 53,076 109,215 98,318 
Expenses—Maintenance of way -_- 13,37 16,581 30,894 32,594 
Maintenance of equipment. __-__ 5,598 6,741 11,922 8,059 
Traffic expenses__.........._. 1,264 1,408 2,510 2,672 
Transportation expenses______-_ 22,016 . 22,455 . 45,157 42,203 
Tramspestation Gor maven tC | cn ncs | Seb eee | eet OOO eee 
Total, including other rev___- 45,815 50,956 97 908 92,113 
Net Lagpent relizend Rene ccedietanies 3,452 2,119 11,307 6,205 
OF CARERS 5 AS 1,150 1,201 ,30 402 
Gacolleceible RE COVER. nos - etees .. .2teeeee) 42a See 
Net remaining ------....------ 2,302 918 9,007 3,803 
Louisiana Southern 
Average miles of road operated____ 65 65 
Preight rovemitie................. 3,370 6,702 7,255 12,389 
Passenger revenue_______________ 2,396 3,644 4,944 91 
Total, including other revenue__ 7,443 11,166 15,195 21,353 
Expenses—Maintenance of way - _- 2.568 1,622 4,246 3,31 
aintenance of equipment. ___ ,094 2,157 +279 ,08: 
Traffic expenses._.........__.. 22 34 
Transportation expenses_______ 4,395 4,898 9,019 9,433 
Transportation for venous Pee. ansabs ..°: Sudiee ol. AGh eee ec edkaes 
Total, including other rev ._-. 8,200 8,771 15,732 17,015 
ad L~ mm ratizond ES Spe —757 2,395 —537 4,338 
Ee erin citi ive. cua 1,866 648 3,732 1,296 
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New Orleans Texas & Mexico 1! 1914. 
Average miles of road operated __-- $ 285 285 
Freight revenue. ..........--.-...- 104,091 106,983 223,910 203,212 
oe Pe dadadedecas 22,721 18,646 44,714 37,614 
Total, including otherrevenue.. 133,450 133,546 282,857 256,528 
Expenses— Maintenance of way--_- 28,251 26,648 61,235 51,544 
Maintenance of equipment-__-_-_ 13,501 15,478 30, ‘477 24,015 
Traffic expenses_-_.......--.-- 3,67 34 9,208 6,507 
Transportation expenses------_- 47,078 50,874 100,455 95.733 
‘Teameportation for investm"t—Cr = ..-.-. 2-22 -- ew eee sg we =e 
Total, including other rev_... 100,535 103,704 217,362 191,551 
feed om, CE ccuauibaancow 32,914 29,842 65,495 64,977 
OS ASS ,620 1,432 ,241 86. 
Unvollcctible SS one Oe 2 ae < Tee as 
Net remaining-_- _-........-.-.-.-- 31,293 28,410 62,253 62,111 
Orange & Northwestern 
‘acoguiee eeties of road operated __-- 61 61 : 
Freight revenue- ---.-...-------- 13,258 11,962 24,973 21,351 
Passenger revenue_----..-------- 1,789 +885 3,947 42 
Total, including other revenue-_-_ 15,369 15,396 31,069 28,209 
Expenses—Maintenance of way--__ 1735 +247 8,677 +56 
erememance of ; one arian te 352 183 3, ane 1,972 
yO eae 404 479 917 
Sranspertation « expenses. - --..- 7,135 6,379 14, 307 11,886 
‘Transportation forinvestm't—Cr ....-.  ------ «<s.--- |= «----- 
Total, including other rev ---- 13,402 18,132 28,265 28,980 
Net from railroad__.......-----. 1,967 —2,736 2,804 —771 
ae aa i Bale ec an anes tp db 763 ,201 1,527 2,402 
rn SN | lead) libkeneen -. \ ecnake Seduce 
Net remaining. ............... 1,203 —3,937 1,277 —3,173 
St Louis Brownsy & Mexico 
Average miles of road operated __-__ 548 517 
Freight revenue-___..-...------ 129,361 133,187 239,933 230,417 
Passenger revenue. -.-....------- 12 83,708 153,951 162,396 
Total, including other revenue. 226,615 240,016 426,192 431,551 
Expenses— Maintenance of way... ,84 29,860 76,40 61,416 
ce = Pageant of equipment---__- 19,287 a rr 43,327 .236 
Tic expenses_........-..... 36 651 10,626 ,376 
Seecapeeion enses_--...- 80,007 77 ‘879 63,167 150,023 
Transportation for investm't—Cr Cr2,134 -—--_-.-- EL >. cc sh eeepc 
Total, including other rev_._.. 154,113 149,043 311,637 289,759 
Net from retigend CCieide teehee 72,502 90,973 114,555 141,792 
nick nugnnneun« 6,750 5,500 13,500 11,000 
Uncollectible ST ING iain kee eae ei el 
eOe POMAUMINE . 6 oc cnccwccoccce 65,752 85,473 101,055 130.792 
Southern Railway System 
Southern Railway 
Average miles of road Taparetet. ee 7,036 *7,036 
Premise revenue... ..........-... ih tern 3,393,098 6,938,413 6,794,895 
Passenger revenue. _-......--..-- 1, ,046 1,924,270 3,522,132 3,591,193 
Total, including other revenue__ 5,688,044 5,757,180 11,393,163 11,270,394 
Expenses—M aintenance of way... 824 24/967 841,330 ,584,052 48,235 
aintenance of equipment---___ 1,086,514 953,330 2) 111,989 1, 751 
Traffic expenses__......-.-..- 197,553 179.876 °388,56 60,384 
dveneportation expenses. ______ 2,068,216 1,999,984 4,184,111 : ,194 
Transportation for investm’t—Cr Pe: >. etvhes 15,608 11,508 
Total, including other rev.... 4,361,760 4,150,324 8,672,088 8,230,592 
Net ayn ne Ginn bn wiper aides ote 1,326,283 1,606,856 2,721,075 3,039,802 
NE  wedeawindesce 20,194 209,416 4,987 417,072 
Uncollectible railway revenue-_-_-__ YRS Sees SE cr Rie 
Net remaining... ........-....-. 1,105,152 1,397,440 2,274,624 2,622,729 
Alabama Great Southern 
Average miles of road operated ____ 309 309 
Freight revenue. ............-... 311,482 281,150 575,105 557,445 
Passenger revenue-_--_......---.--- 116,028 133,259 231,283 253,446 
Total, indioting other revenue.. 465,394 451,282 879,010 886,934 
Expenses—Maintenance of way - -_- 3 50, 054 101,188 104,481 
aintenance of equipment-____ 120,417 1 15. 401 220,839 7,356 
Traffic expenses_-_-...___--..-_ 13,914 12,901 26,798 25,999 
Transportation aa eh io oh a 155,556 145,308 291,759 294,878 
Oe RS Rae neh Di SS eae 
Total, including other rev.__.. _ 353,471 334,524 666,180 674,052 
Net from veligond See ekki edinie dee an 111,922 116,758 212,830  —«-212,, 881 
RL acuktae oh bee 15,49 7 30,986 1, 
Uncollectible railway revenue---___ Ippon RP pe 
eae 96,399 101,058 181,814 181,881 
Augusta Southern 
Average miles of road operated ____ 8 82 
ES EERE ee 5,495 6,683 12,644 11,587 
Passenger revenue. ............-- »70 .440 ,318 9,796 
Total, including other revenue__ 11,217 13,115 24,015 23,446 
Expenses—Maintenance of way - -- ,099 3,713 6,248 7,086 
aintenance of equipment---__ ,092 1,567 2,352 2,561 
Traffic expenses_.........-...- 187 336 45 544 
Transportation expenses -----_- 5,130 6,138 10,774 12,332 
re ee eee. aes hpi». abd). _.m elem 
Total, including other rev__-_- 9,996 12,288 20,846 23,571 
Net from railroad 1 RE ES 1,221 826 3,168 —124 
A... dacedsaemedwoae 600 575 ,200 1,150 
Uncollectible go Es a se oe PE eral 
Net remaining_............... 621 251 1,968 —1,274 
Blues Ridge 
Average a of road operated____ 44 44 
prague revenue............... 9,699 6,075 19,306 13,141 
Passenger revenue. .............. 6,204 4,915 11,026 491 
Total, including other revenue__ 16,754 12,130 32,080 25,064 
Expenses— Maintenance of way-_-__ 2,963 3,61 , 985 6,918 
Taintenance of equipment- .-___ ,502 2,528 2,858 3,575 
ye eee 225 248 45, 45 
Transportation expenses-_---__-_-_ 6,233 6,084 11,789 11,347 
ee. wee, | pete ks bee | 05) wee 
Total, including other rev___-_ 11,747 13,411 _ 22,813  _—-24,129 
Net from ratiroed Re peg a SS ~ §,007 —1,280 9,267 ° ®#&£934 
A a 525 539 1,050 1,078 
Uncollectible railway revenue.--.. = ____- a oe vane .  ~ eae 
Net remaining____....._.-._-- 4,482  —1,820 8,217 —143 
Danville & Western 
Average miles of road operated__-_ 8 8 
EE Ee 21,962 19,958 41,742 38,504 
Passenger revenue_-__..........-- 7,68 1385 14,221 13,729 
Total, including other revenue_ 30,640 28,426 58,056 54,477 
Expenses—M aintenance of way-_._ 6,077 4,844 10,905 9,736 
“Maintenance of equipment. ____ 2,680 1,764 5,425 3,986 
Te SED. so cicacsecae 275 329 56 689 
‘Transportation expenses______-_ 8,157 7,141 16,494 14,229 
eves ., || lees wee well’ ammniain 
Total, including other rev--_.- 17,954 15,058 34,953 30,541 
ot orem. solpent pe Kehetideawase 12,686 13,368 23,103 23,935 
, fo =e 1,203 1,193 407 2,387 
Uncollectible CO ER Pe aa ea ae ee 
SP  cuhacresaasvecs as, 11,482 12,174 20,695 21,548 


























































































































EARNINGS [VoL. Xcrx. 
—-Month of August— —July 1 to Aug. 31— 
Georgia Southern & Florida 1914. 1913 1914. 1913. 
Average miles of road operated _- - 395 $ 33.95 $ 
Freight revenue............----- 99,581 93,702 222,893 206,736 
6 chan a 65,396 67.594 134,050 132,634 
Total, including other revenue... 188,182 182,494 405,433 385,600 
Expenses—M aintenance of way- -- 6,497 24 52,797 52, hes 
aintenance of equipment _- ---- 46,710 41,746 90,748 82,72 
Traffic expenses____..__.-.--- 7,330 43 15,351 16,148 
Transportation enses__....- 78,011 82,220 161,139 169,818 
Transportation forinvestm’t—Cr  -.-.-- ------ — ------ ___------ 
Total, including other rev_._.. 167,790 168,341 338,119 339,590 
Net from Ro 20,391 14,152 67,314 46,010 
Taxes accrued..._._.----------- 942 10,657 21,885 21,315 
Uncollectible railway revenue- ---- | er eae 68 __—------ 
Net remaining. ___........---- 9,388 3,494 45,360 24,694 
A oe ¢ eo ted 1,12 1 
verage miles o operated _ _- , . ae 
Freight revenue. ___-_-_ ~ a Ales SF 846,597 863,065 1, ast. O85 1,731,410 
Passenger revenue_______-------- 139,318 148,070 69,174 275,483 
Total, including other revenue_. 1,034,442 1,069,808 2, >is 3,048 2,128,951 
Expenses—Maintenance of way... 128.877 131,622 256,657 254,207 
Malspenance of equipment-_---_- 337} 19 09,883 453,385 09,828 
raffic expenses. _...........- 40,912 39,154 83,443 _76,837 
Srenanestiien Se 389,199 387,771 797,821 789,565 
Transportation forinvestm'’t—Cr ....-. ------ <----- __ =------ 
Total, including other rev_.._. 817,178 798.975 1,655,036 1,952,609 
: cere eromercn at 
Net from | Eg Saree rane 217,263 270,832 478,011 536,341 
eiciate na wdilubdin i lecsibae 33,245 33,881 66,490 64,553 
Uncollectible railway revenue- ---- ee ee eres 
Net remaining... ........-----. 184,000 236,951 411,501 471,788 
A eines - aT ted 112 11 
verage miles of road operated --- 
Freight revenue.__........_._..- 37,875 30,694 68,847 60,327 
Passenger revenue. __.......-.--- 7,927 181 ,662 16,548 
Total, including other revenue-- 47,025 40,189 87,963 79,513 
Expenses— Maintenance of way - -- 7,703 10,871 55 19,525 
akysenance of equipment. ---- .789 »52 10,599 9,536 
“yr  Gathip Pet eRe Re 21 221 427 420 
aeananerien expenses__-__-_- 17,920 17,201 36,207 33,095 
Transportation forinvestm’t—Cr -...-. -—------ _ saseee _ saseue 
Total, including other rev_... 32,588 33,844 64,666 64,742 
Net from rallzoad WE Ree 14,436 — 6,344 23,296 14,770 
.:  ..., ene ae 67 2,700 5,346 5,400 
Uncollectible r railway revenue- ---- __13 __------ _ele =o 
Net remaining__...-.....----- . te i  %t—_— —- 
Southern Ry in Mississippi 
Average miles of road opera’ in ins a 28 28) 
Freight revenue--...........-.--- 46.551 47 ,280 92,953 88,600 
Passenger revenue. ..........---- ___ 36,670 35,523 68,364 63,795 
Total, including other revenue-- 90,613 89.756 176,994 167,037 
Expenses—M aintenance of way --- 4,013 27,131 50,724 2,87 
aintenance of equipment- ---- 951 11.078 13. 074 22,254 
Traffic expenses__....._..._-- 12 2,193 4,535 484 
Transportation expenses. --__-- ,887 ,603 82,747 é 
Transportation forinvestm’t—Cr  ...... .----- _------ ___--+=--- 
Total, including other rev__--- 80,500 83,325 163 ,202 170,226 
‘oe from a 10,11 113 6,431 13,792 —3,188 
idk behuhincee 7,75 6,812 15,500 13,624 
Gaeolleccibis railway revenue- ---_- et eee [ jee eer 
Net remaining---..-.-..-.----- 2,314 —380  =—1,756 —16,812 
Tallulah Falls 
Average miles of road operated ____ 5 58 
Presgms reves. ................ 5,622 7,42 10,515 14,620 
Passenger revenue- _------------- 9,515 10,787 18,405 19,559 
Total, including other revenue-- 16,569 19,812 31,530 37 87 
Expenses— Maintenance of way - -- 2,898 5,504 5,513 12,023 
aintenance of equipment --- 2,308 1,060 3,789 1,939 
Tress Gepenee.........4..-. 199 290 370 452 
Transportation expenses-_- ---_- 3,684 4,672 7,247 8,635 
ene aren ey Lk. wansde  exndaua - heels 
Total, including other rev___- 9,464 12,091 18,080 24,066 
Net from railroad Tae OR oes Owe we 7,104 7.720 13,450 13,812 
Paces ach ened he 430 357 860 714 
Deretiectible railway revenue- ---- is ae main nodes semebin meena 
Net remaining...............- 6,674 7,363 12,590 13,098 
Virginia & Southwestern 
Average miles of road operated _--__ 240 240 
iin. catkbedncanne 156,530 152,280 303,729 284,145 
Passenger revenue. -----...------ 16,515  —: 18,125 33,665 36,577 
Total, including other revenue... 178,075 174,402 347,377 329,045 
Expenses—Maintenance of way - -- 26,067 22,606 50,24 44,895 
aintenance of equipment --__ 39,250 38,640 76,965 ,069 
Traffic expenses. __...._...-.. 2,465 2,325 63% 45 
Transportation expenses---_-_- 48,239 48,152 94,200 90,381 
rr rrr pee | emme... . aeabohituen 
Total, including other rev___-_ 119,760 115,072 233,306 219,615 
Net from railroad............... 58,315 59,330 114,071 109,429 
BE CE ntkikiwdensiestinece 6,250 5,909 12,500 11,818 
Uncoilectible railway revenue-.-.. __-- pave KGebes |. wihiewe: ame 
Net remaining. .......-------- "$2,065 53,421 101,671 97,611 
Southern Pacific System 
Southern Pacific 
Average miles of road operated _ -_. 6,491 6,380 
PUG TOVOIIER 65 a cninc cesoncdoe 5,434,906 5,237,265 10,801,022 19. 322,738 
Passenger revenue. _.........---- 2,545,642 3,033,833 5,122,207 6,097,767 
Total, including other revenue... 8,709,348 9,120, 208 17,450,904 18,101,467 
Expenses—Maintenance of way... 958,855 918,4 1,917,845 1,853,998 
laintenance of equipment- --- 1,293,928 1 gt 603 2,586,800 2,678,280 
Tratikc expenses.............. 153,979 173,777 315,344 348,907 
Transportation expenses- ------ 2,699,373 2,679/331 5,465,341 5,320,798 
Transportation for investm’t—Cr een - commen eee: .  <ebsen 
Total, including other rev_.-- 5,471,742 5, 543, 167 11,012,626 10,990, 432 
Net from railroad..........--..- 3,237,605 3,576,877 6,438,277 7,111,035 
St MEEERa cc ndnesecudccoance 425,540 401,36 851,081 802.720 
Uncollectible railway revenue- - - - - el erreriiae *. A esncas 
Net remaining. ..........----- ~ 2,810,468 3,175,516 5,583,429 6,308,315 
Arizona Eastern 
Average miles of road operated _ _ _- 366 36 
Preight revenue...............+. 145,528 154,777 340,172 336 ,062 
Passenger revenue. .............- ___ 33,112 37,765 65,751 75,305 
Total, incigdins other revenue-_ 191,324 205,194 432,996 436 ,398 
Expenses—M aintenance of way - - - 39,262 29,682 78,52 58,811 
Maintenance of equipment. -___-_ 21,543 32,873 v 851 
i = e*eepaeme 2,375 14 4,666 241 
Tranaportution expenses... .... 50,801 64,853 109,797 129,645 
Transportation for investm’t—Cr | faa Cr53 sosne 
Total, including other rev.... 124,188 __ 141,926 256,741 __ 281,495 
he roms SG is cndnbsaane nua 67,135 63 ,268 176,254 154,902 
ii ot Abts ah iti io 13,100 11,396 26 ,837 22,792 
Uacolloscinic railway revenue- ---- emia Dae >. seeese 
Net remaining.............-.- 53,931 51,872 149,170 132,110 
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onth of August——- —July 1 to Aug. 31— 
Coos Bay Roseb & ERR& Nav 1914.” “4913. i914. 1913. 
Average miles of road operated __ _- ; 27 $ 2 $ § 
Ms ET 5,749 4,103 12,018 8,265 
Passenger revenue_____...__...--- i 4,253 7,445 8,862 
Total, including other revenue--_ 10,471 9,234 21,314 18,547 
Expenses— Maintenance of way... 2,678 3,015 : 5,042 
jiaipbenance of equipment-__-_-_ 186 1,275 ‘ 2,2 
No Cuan ne 7 9 
duammpetieen expenses_-_--.- 2,187 2,184 4,172 3,944 
‘Trameporeation for ivestemn’t—CP nce eee eee wn neee 
Total, including other rev__-_-_ 5,807 7,346 12,021 12,792 
Net from railroad___.._....._--- 4,664 1,887 9,292 5,755 
, oe” aa sy aaa 692 483 1,383 
Uncoliectible railway revenue.....  ------ —------ ee == ___==-~~-- 
Net remaining_-_...........-.. 3,972 1,404 7,908 4,788 
Corvallis & Eastern 
Average miles of road operated _ --- 140 140 
Freight revenue. .............-..- 14,024 22,074 24,284 40,827 
Passenger revenue. -.__...------- 26,571 27,180 48,600 45,769 
Total, including other revenue--_ 43,138 53,192 78,139 93,322 
enses—Maintenance of way... 20,281 16,950 41,665 39,595 
aintenance of equipment- .-_-- 4,188 »392 448 6,088 
Traffic expenses_____.....__-.- 501 667 1,677 
Transportation expenses--_----_- 13,780 19,187 26.531 34,458 
‘Transportation for investm’t—Cr = ...... 02 ence ee hee 
Total, including other rev. __ 40,744 42,197 80,423 86,340 
wot ome Ln aa » sare 1): oor me es : 4 
tive... . Py 0 eee 
Bees SE bw « 5 cekknks... —1,292 7,996 —9,625 986 
Galveston Harrisb & San Ant 
Average miles of road operated -___ 1,338 1,338 
Freight revenue.-__............-- 695,723 772,541 1,319,980 1,311,874 
Passenger revenue. -........-.... 269.751 278/931 550,049 555,166 
Total, inctedins other revenue__ 1, prt 328 1,113,740 2,011,013 1,997,037 
a Maintenance of way --- 44.916 95, 479 89,833 225,600 
faintenance of equipment-____ 191 ,816 187,589 56,561 384,419 
Traffic expenses____._._..___- 28,112 32,217 55,597 61,488 
Transportation expenses. -__-____ 416.039 377.770 817,983 768,162 
Transportation for investm't—Cr aa, Sere As = 
Total, including other rev_..._823,252 "737,443 1,603,703 1,530,114 
Net from railroad. _.........._.. ~ 226,075 376,296 407,309 466,922 
, <i aa peat % 90,000 78,850 125,471 
Uncollectible railway revenue- - - -- _ ae ~aeeee x | an cies a 
Net remaining --- -- --- Kencuned ~~ 186,552 286,296 328,217 341,451 
Houston & Shreveport 
Average miles of road operated ____ 39 39 
Dreme POvemme. . . ooo econ cece 24,433 19,622 43 325 39,157 
Passenger revenue. -............- 6,735 8.441  — 13,937 16,026 
Total, including other revenue-__ 32,401 29.595 65,122 57,939 
Expenses— Maintenance of way__-_ ‘ 2,692 5,168 6,288 
qeepenance of equipment. _-___ 2 343 1,324 561 
Traffic expenses...._......... 351 232 854 591 
Transportation expenses_______ 9,536 8,514 19,114 16,699 
Transportation for investm’' or =... Sees | aeeece  sithes  stuliens 
Total, including otherrev_._.._ 13,603 12,253 27,506  —s- 25,529 
Net from railroad._............. me) fe 37,615 32,410 
rr... . “pees 1,279 2,591 2,558 3,645 
Uncollectible railway revenue- - - - - meee Tt Ora wip: eee oy ts din 
Wet remeining................ >. Sta 14,750 35,057 28,764 
Houston & Texas Central 
Average miles of road operated -_ _-__ 856 789 
DI «8s kb cddienecwne 369,257 379,671 734,262 734,040 
Passenger revenue. ____._..._...- _ 167,51 204,774 — 332,566 ~— 396,015 
Total, indipiies other revenue_ 577.713 622,081 1,143,579 1,208,323 
E es—-Maintenance of way-- 93,083 83,534 186,166 174,638 
aintenance of equipment. ___-_ 81,038 105,815 162,076 186,051 
‘Trees. Gepeness. ... .......... 15,806 11,783 31,109 32,228 
Transportation expenses-_____-_-_ 232,040 239 ,603 53, 527,525 
Transportation for investm't—Cr [ee Paes = a Ce 
Total, including other rev._... 439,627 458,090 —- 869,011 —956,233 
Hee from. ee oo. ed ~ 138,086 «163,991 274,567 ~——-:252,089 
SSS aan J 50,00) 48,093 69,665 
Uncoltectibis railway revenue- - -_- eee ae ee a eee 
Pig nc nndsundsues ~~ 413,981  ~—«41:13,991 226,210 182,424 
Houston East & West Texas 
Average miles of road operated__-_-. 190 190 
Preegms roves... .............-.. 78,275 64,829 155,398 124,901 
Passenger revenue. .............- 37 ,422 39,222 O91 78,043 
Total, including other revenue__ 121,053 110,252 240, 623 214,764 
Ex ses— Maintenance of way --__ 23,249 18,252 46,498 41,799 
aintenance of equipment- ___-_ 13,620 14:183 27 ‘241 30,927 
,- { “pepe 2,029 1,891 4 012 3,894 
Transportation expenses_____ ~- oe 38,101 85,912 76,749 
Transportation for investm't_ Co =o BT less=s- | ore - 
Total, including other rev... 87, ia ~ 75,265 169,143 159,407 
Net from OO a eae 33.427 34,986 71,480 55,357 
SE) ESCO CER 4,249 9,575 8,498 13,265 
Uncollectible railway revenue- __-. PS eS aes 
Net remaining. ---.........-.-- ~ 29,145 25,411 62,949 —-42,091 
Lake Charles & Northern 
Average miles of road operated ____ 65 65 
Freight revenue. _..............- 13,966 13,667 29,522 24,155 
Passenger revenue-_____....._.-- 6,586 508 12,687  _—:11,632 
Total, including other revenue__ 20,925 19,902 8. 836 37,161 
Expenses— Maintenance of way _-_ 3,583 4,180 7,166 7,805 
aintenance of equipment. -___ 1,695 a 2 3" '390 3,045 
Traffic expenses.............. 149 315 155 
Transportation ey tee re ipl 5,187 4,916 11,434 10,076 
Transportation forinvestm’t—Cr = _..... —_-- Sees ssesew  * Sssnde 
Total, including other rev... _ 10,804 9,775 22,662 21,371 
Net from | nn « anciwews exten 10.120 10,126 21,173 15,790 
Taxes Ee Bites ie adhoc’ 69 90 37 180 
Uncollectible railway revenue. _ ~~ nedietin Pi cine os ee sn osad 
Net remaining------....-....- 10,051 10.036 21,036 15,610 
Louisiana Western 
Average miles of road operated_ -__- 207 207 
Wreight revemue................. 116,495 114.231 233 646 216,484 
Passenger revenue._............- ___ 62,459 64,629 122,699 128,909 
Total, including other revenue__ 189,154 188,531 377,547 366 328 
Expenses— Maintenance of way... 22,5 20,084 5,100 40,340 
Maintenance of equipment-_-__ 40,868 44,049 81,737 91,762 
Traffic expenses.._.._.......... 7,086 7,494 13,981 14, 
Transportation expenses-._-_-__--_ 56,556 56,050 112,782 109,583 
Transportation for investm'’t—Cr a. hemes “ | Re ve 
Total, including other rev.... 136,592 134,626 272,694 270,995 
Net from raifroad__..........--.- 52,561 53 904 104,852 95.333 
i Oi .. ... ocecnwdande 8,735 11,875 17,470 450 
Uncollectibie railway revenue-.--- eee nl Re ee 
Pee POR cncoscecucucso 43 ,830 42,029 87 ,386 76.883 





—-Month of es 5 
1914. 1913. 
Morgan’s La & Tex RR & SS $ 


—dJuly 1 to Aug. 31— 
> 1913. 












































Average miles of road operated _ _ _ 404 404 
Fraigikineitiecic.. see 246,692 232,712 472,395 441,323 
Passenger revenue-_-......------- 94,395 100,3 185,905 201,857 
Total, including other revenue.. 368,940 362,572 709,792 696,939 
E Maintenance of way - - - 49,916 42,451 2 87,532 
aintenance of equipment----- 61,834 76,925 123,668 161,988 
Traffic expenees............-.. 11,728 12,777 22,720 25,657 
Transportation expenses _----_- 140,941 149,902 274,758 295,283 
-Transportation for investm’t—Cr Dae. | Yoga me 117 wnsnee 
Total, including other rev_... 279,025 293 ,782 550,321 595,791 
ad f RII o oo <ctbedhdhine ~~ 89,915 68,789 159,470 101,148 
a ant . GUNN is oa hina ane 20,392 18,250 40,784 36,500 
Uncollectible railway revenue- - --- — OE eee eS 
Net remaining____._.....-.--- 69,440 50,539 117,982 64,648 
Pe Bs ba 463 458 
erated. __- 
Freight revenue. se ak ah m - i atlas 219,799 229,591 449,028 444,831 
Passenger revenue_____._.------- 107,045 120,150 213,001 230,920 
Total, incedies other revenue.. 365,345 405 ,802 743 ,532 767,475 
xp tenance of way --- 62,083 66,889 124,166 151,916 
Woterenibece of Seen a Senoa Ts ao ty 77,220 81,644 154,44 174,630 
Tee GONG... .... Jnnedku ao 7,764 7,615 14,935 14,883 
Transporta’ eelon fe 149,156 141,771 325,252 285,035 
deumpaveaiion te r investm’t—Cr ieee re eet ‘ 285 __------ 
Total, including other rev_._.. 321,685 327 506 666 ,237 684,245 
ies from SS SES 5 aa 43 ,659 78,296 77,294 ° 
PE RRO MOS eae ; ,000 31,586 48,137 
Uneollascible railway revenue-.---—-—-§_—So3332 — ___ at: . eee 
Net remaining--........------ "27,534 43,296 45,111 35,092 
Total of roads above— 
Average miles of road operated _ _-_- 10,586 10,403 (See this road on p. 32) 
Freight revenue.__..........---- 7,364,847 7,245,083 14,615,052 14,044,657 
Passenger revenue_-_______------- 3,361,198 3,924,986 6,748,938 7:846.271 





Total, including other revenue__ 11,679,140 12.240,139 
E Maintenance of way___ 1.422.990 1,301 ‘614 
aintenance of equipment. ---_- 1,788,598 1,932,192 
Traffic expenses _.....--.-..-- 229,827 B 
Transportation expenses __-_-___ 3,821,496 3, 782, "182 


en: 
Transportation Ser ixvestan" 't—Cr ff Eger 


23,318,397 23,995,700: 
2,846,572 2,693,364 
3.549.587 3,784,802 


+4 
7; a st Be vt4 7,577 957 





Total, including other rev -.. 7,754,694 _ 7,783,376 





15 Rey: 088 15,614,744 


“7,775,299 8,380, 380,953 
1,114,585 1 1,147, 786 


9510 —_— am mmm 








Net from. SETS ae “3,924,437 7 56,755 
Tax Ss ite eats ws al dre 556,970 633,617 
Uncollectible railway revenue- -_--- See  édamee 

rae COE. cada caiadeouns “3,365,130 3,823, 136 


Union Pacific System 
Union Pacific 


6,654,830 7 333,168 




























































































Average miles of road operated __- 3,615 3,610 
Freight revenue. __...........-.. 3,501,721 3,168,868 6,463,942 6,046,631 
Passenger revenue___.._________. 972,710 1,132,671 1,939,447 2,149,611 
Total, including other revenue. 4,929,305 4,805,535 9,303,849 9,192, 
Expenses—Maintenance ofway.-. 651,891 524,917 1,295,903 1,010,1 
Maintenance of equipment-__-_- 615.577 595,548 1,228,687 1,220,08 
Traffic expenses.............. 81,939 100,425 74,257 206,3 
Transportation expenses__-_____ 1,104,631 1, 136, 462 2,166,872 2,253, 
Transportation for investm’t—Cr a ... .wehewedé G.208 ...: «and uf 
Total, including other rev__._ 2,648,885 2,572,068 5,248,892 5,105,790 
Net from Ses a cctenismecinatid 2,280,419 2,233,466 4,054,956 4,086,75 
pee ae 182,118 168 ,O87 364,237 336,175 
Uncollectible railway revenue- _-___ eres ) ee eS 
Wit open ene cs 2,097,754 2,065,378 3,690,068 3,750,577 
Oregon Short Line 
Average miles of road operated_-___ 2,162 1,982 
Freight revenue____.............- 1.397.658 1,296,986 2,586,762 2,494,487 
Passenger revenue._______._____- 465,278 520,947 918,014 1,038,263 
Total, including other revenue__ 2,003,113 1,981,883 3,784,881 3,845,316 
Expenses—Maintenance of way.._ 292,739 "255,761 594,255 : 
Maintenance of equipment- -__. 223,876 239, st 450,625 487 628 
Traffic expenses___...._-.---- 30,791 32,819 60,511 84, 
Transportation expenses_______ 454,346 465,324 883,881 899,572 
Transportation for investm’t—Cr 18,009 swoon Mae PO 
Total, including other rev___. 1,070,893 1,083.780 2,127,086 2,191,974 
—_- =a 
Net from railroad..............-. 932,219 898,103 1,657,795 1,653,341 
Se Ss etd aadece 116,500 132,300 233,000 265,720 
Uncollectiblie railway reyenue- -__ -- 225. »,asaae 
Bee CE 5d cccthebcobnoa 815,659 765,803 1,424,470 1,387,621 
Oregon-Wash RR & Nav Month of te OO —Fiscal Year to Date— 
Average miles of road operated - - __ 1,915 1,914 
Freight revenue. ..............-. 828,183 937,921 
Passenger revenue. __..__......-. 464,180 516,424 
Total, including other revenue__ 1,402,923 1,572,169 
Expenses—Maintenance of way__- 137 ,403 236,899 
Maintenance of equipment-_---_- 158,680 180,929 
py ye ree 37,015 56,292 (Same as month) 
Transportation expenses-____-_-_- 433,759 521,368 
Transportation forinvestm't—Cr_ 2,362 mewsee 
Total, including other rev_.-. 835,133 1,068,606 
Net from railroad.........-.-.-- 567,790 503,563 — 
ci ES aa 92, m7 112,968 
Uncollectible railway revenue- - - - - a ieee ee pee: 
Net remaining. .............-- Tae ree ~~ 390,595 _ 
Total Company 
Average miles of road operated -_-__- 7,684 7,504 
DETER. ckdsniswckwises 4,979,507 5.015.358 
Passenger revenue- --___-.------- _1,883 (652 2,050,679 
Total, including other revenue_. 7,559,235 7,822,608 
Expenses—Maintenance of way-__- 1;082:930 1,012,190 
Maintenance of equipment---_-_- 998,538 1,053,405 
Traffic expenses.............. 159,082 213,985 (Same as month) 
Transportation expenses-___-___ 1,925,535 2,072,16 
Transportation for investm’t—Cr ___ 18,897 Saheee 
Total, including other rev... 4,491,331 4,710,521 zt 
Net from ratlroad.___........-.. ~ 3,067,902 3,112,087 m 
ea ern 391,565 414,475 
Uncoliectible railway revenue- -- -- » Poorer 
Net remaining...............- ~ 2,675,806 2,697,610 (See this road on p. 32) 
St Joseph & Grand Island — eae a Augusi— —July 1 to Aug. 31— 
Average miles of road operated ____ 18 
eae 95, sor 88,834 251,003 218. 536 
Passenger revenue. ---....-....-. $2,792 35,993 62, 69,599 
Total, including other revenue... 140,171 137,128 336,279 312,475 
Expenses—M aintenance ofway... 38,198 28,750 69,272 61,895 
Taintenance of equipment-__-- 22,638 19,090 41,669 7 "321 
Traffic expemses.............. 4,929 4,986 ,605 9,888 
Transportation expenses "ee ees 53,019 54,557 112,190 118,312 
er INOUE er i! A. nwaene 2. eae |) eee 
Total, including other rev_..._ 124,081 113,632 244,266 244,072 
Net from a 16,090 23,495 92,012 68,408 
A ths cornet dda 7,048 244 see | 12,488 








Net remaining... ......cccscae 9,041 17,251 


77, 6 55,915 
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EARNINGS. 
Aver. miles of r’d oper. 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic 


expenses _ 
Transportation exp_ 
Transp. for inv ln 
Total, incl. other_ 
Net from railroad__--__ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining----_- 


EARNINGS. 


Aver. miles of r’d oper. 

Freight revenue- ----- 

Passenger revenue __-_ 
Tot., incl. other rev. 

E es— Maint. way 
oe of equipm’t_ 

Stenepertetien oka, 
ranspor 

Transp. for inv.—Cr 


Total, incl. other. 


Uneollectible rwy. rev. 
Net remaining_____ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_____-_ 
Passenger revenue ___ 
Tot., incl. other rev. 
E enses—M aint. way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_-_-_-__ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-__-_-_- 
Passenger revenue __-_ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
c expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Ex enses— Maint. way | 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv —Cr| 
Total, incl. other. | 


Net from railroad. 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 





EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue__ e ‘oi 
Passenger revenue ___ 


Tot., incl. other rey, 
Expenses— Maint. way, 
Maint. of equipm’t_ 

Traffic expenses _ 

Transportation exp- 

Transp. for inv. —Cr| 
Total, incl. other. 


Net from railroad____| 
axes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. | 
Ex enses—M aint. way 
aint. of equipm’t_ 
c expenses___ | 
Transportation exp. | 
Transp. for inv.—Cr | 
Total, incl. other. | 
Net from railroad____ 
Taxes accrued_______ | 
Uncollectible rwy. rev. | 
Net remaining___._| 























RAILWAY EARNINGS [VoL. xcrx. 
Abilene & Southern Akron Canton & Youngstown | Alabama Tennessee & Northern 
—-Month of A i— —July 1 to Aug. 31—|}—-Month of A i— —July 1 to Aug. 31— |——Month of i —Fiscal Year to Date— 
1914. 13. 1914. 1913. 1914. 1913. 1914. 1913. 1914. “sm 19 8. 3s 1914. 1913. 
~ $ $ ~ $ $ $ $ $ 
: : 353 12,022 12,079 6,700 24,746 12,624 29,422 34,467 
B00 $304 % 63 RRP etete Rs Ce foes ge wes 6.809 551 
; 0, 27,445 20,517 13,315 7,428 26,854 13,930 38,573 42,901 
1 TBI 7 ets 31488 1,891 ,054 302 ‘1 1,952 1594 7.912 
1 " "380 "793 ” ryt T0868 1 Ors Teo 1 oe 63 36 (Same as month) 
4,184 3,752 8,219 7.388 4102 2°671 "484 ‘061 10,522 10,365 
“3.565 ~~ 7,132 ~ 16.476 13,497 6.706 5.464 oe 10.561| 23.053 24,945 
4,628 3,430 10,968 7,060 6,608 1,964 13,043 3,368 15,520 17,956 
5 1,100 1,000 500 500 1,000 1,000 984 181 
4,078 2,930 9,868 6,060 6.108 1,464 12,043 2,368 14,535 16,774 





Alabama & Vicksbur 





Alabama New Orl & Tex Pac Junc 
New Orleans & Northeastern 





Vicksburg Shreveport & 


Pacific 
—July 1 to Aug. 31— 




































































































































































































































































—-Month of August— —July 1 by} Aug. 31— |—-Month of August-—— —July 1 to Aug. 31— |—-Month of August—— 
1914. , 1913 1914. 1913. 1914. 1913 1914. 1913. 1914. _ 1913. 1914. 1913. 
14 3543 203 3503 171 71 
79,164 91,674 156,899 181,950} 233,745 266,610 478,699 539,747 64,550 83, 192 138,655 165,413 
44,571 46,958 __—-86,398 91,772 51,469 60,257 105,205 __118,130 55,467 56,204 102,183 _108,351 
136,255 153,751 268,035 303. 284 311,125 357,218 ° 638,339 719,.446| 132,528 52,251 265, 627 299,742 
2,398 21,559 44,229 37,19 38.514 118 ,76: 24,293 1855 6,100 51,849 
‘413 36,658 68.224 70, tS 72,38 60,990 : 135,230 ‘48 595 ét. 133 56,872 
3,722 3,596 7,341 7.448 9.981 9,923 204 19,556 3.693 ,076 6.815 6,805 
48,002 52,426 95,511 107,172} 109,619 129,690 221.470 263,307 46,469 684 93.701 103,134 
116,083 — 122,650 — 232,635 _ 247,518| 245,885 256,431 483,585 _528,702| 111.486 116,554 222,748 233,514 
- ——— = ——=_ = = 4 
20,171 31,100 35,400 55,765 65,240 100,787 154,753 190,743 21,041 35,697 42,878 66,227 
7,240 7,450 14,480 14,900 14,500 15,800 29,000 31.600 :200 7,800 14,400 15,600 
12,931 23,650 20,920 40,865 50,740 84,987 125,753 159,143 13,841 27,897 28,478 50,627 
Aliquippa & Southern Ann Arbor) System 
—-Month of Augusi— —July 1 to Avg. 3 31— Ann Arbor Manistique & Lake Superior 
1914. 1913. 1914. ——Month of 7 ~ Wineal Year to Date— | —-Month of Augusi— —July 1 to Aug. 31— 
1914. 913. 1914. 1913. | 1914. 1913. 1914. 1913. 
$ $ $ $ 291 291 68 68 
emi ee ak ei 119,809 121,236 6,123 10,777 12,938 25,183 
UO era = ae ea 56,987 59,578 | 830 896 1,599 1,690 
5,364 29,004 31,717 58,769| 191,111 194,289 8,471 13,397 17,428 29.775 
10987 ; ‘867 3'885 "5981 90°44] 25.865 2'688 4;901 5,873 8,004 
4,625 5,476 9,527 10,306 24'80 27 |286 1,664 3,195 3,363 6.617 
SAS ee le | alte 5,13 817 (Same as month) 75 58 _ 143 108 
8,427 16,630 16,917 33,331 72.267 72,185 3,797 4,053 7.531 8,487 
—75.478 — 26,291 — 31,216 _ 49,882| 120,844 137,107 8.776 12,016 __17.995 _ 24.435 
—113 2,713 501 8,887 61,267 57,181 —305 481 —566 5,340 
242 6 536 94 13/880 13/600 642 620 1,284 1,240 
—356 2,080 —35 7,947 47,387 43,581 —947 —I138  —1,850 4,100 
Appalachicola Northern Arizona & New Mexico Arkansas Louisiana & Gulf 
——Month of July———- —Fiscal Year to Date— |—-Month of Augusi—- —July 1 to Aug. 31— |—-Month of August—— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
102 102 108 108 6 
$ ~ $ $ $ $ $_ hy ld pels 
10.378 13,804 58,481 72,693 124,259 139,096 5,542 5,279 12,759 10,07 
4,589 7.164 10,090 9,453 18,576 7,619 2,001 2,991 4.435 7 671 
16.720 23,279 71,290 85,737 148,752 163,852 8,280 9,065 18,598 17,351 
‘447 ‘31 11,707 14,51: 20.404 29'953 2,231 3.969 3.734 7.689 
1551 3,043 6.683 8,220 13.730 16.889 1,189 1,118 2,236 2,082 
480 400 (Same as month) 7 67 1,530 1,451 338 655 834 1,304 
4,863 6,308 12,352 15,886 24,522 30.615 3,180 3,248 6,064 6.980 
12,505 16.469 33,608 — 41,023 64,573 _ 84,452 aa? pa UL ul a] 
4,215 6,810 ~ $7,621 43,814 84,179 79,400 ——e le 908 ~ 4,092 
1/000 95 4/000 400 $'000 6.800 401 401 803 803 
CE -. ed inet ao 
3,215 5,860 33,621 40,414 76,179 72,600}. —1,359  —1,717 1.195 —4,895 
Ashland Coal & Iron Atchison & Eastern Bridge Atlanta & St. Andrews Bay 
—-Month of August— — July 1 to Aug. 31—|—-Month of August— —July 1 to Aug. 31—|—~—Month of July*—— -—-Month of August— 
1914. 3 1913. 1914. 1913. 1914. | | 813. 1914. 1913. 1914. 1913. 1914. 1913. 
$ $ $ $ ns $ $ i * Corrected figures. *! Bi 
2,035 3,719 4,119 7,625 7,461 8,501 13,812 15,340 8,483 7,335 6,767 7,516 
2,251 3/382 4,275 5.795 2'862 3,275 5.518 6,347 10/161 9:783 71854 9.542 
11,927 15,742 21,728 31,240 13,035 14,727 24,801 27,736 20,861 19,107 16,904 18.443 
1,456 831 3.446 1,737 4 103 201 168 3,069 2,393 2,504 3,114 
2°864 2,579 6,067 RS. nes RP eke Bas 1,361 1,230 2,069 1,898 
PE SRIRAM ERIN. 8 POLI aye aa ae GRR; CRORE LR HE 404 181 328 223 
4,482 5,097 9,055 ER atc ee Be ~ 2 RGR a aR RRB ies 4,680 3,471 4,593 3,733 
“9,431 9,192 — 19,826 _19.541|— 1.561 1,532 _ 2,082 2.822| 11,907 8.433 11.376 ~ 10,114 
2,495 6,549 1,901 11,699 11,474 13,194 21,819 24,963 8,954 10,674 5,528 8,329 
1,000 900 2;000 1,800 1,338 ,158 2,677 2.316 6 550 600 5 
1,495 5,649 —98 9,899| 10,136 12,036 19,141 22,647 8,354 10,124 4,928 7,779 
Baltimore & Ohio System 
Baltimore & Ohio B & O Chicago Term Cincinnati Hamilton & Dayton 
—-Month of Augusi— —July 1 to Aug. 31—|—-Month of A — —July 1 to Aug. 31—|—-Month of August— —July 1 io Aug. 31— 
1914. 1913. - 1914. 1913. 1914. 1913. :19114. 913. 1914. a 1913, 1914. 1913. 
| 6,507°130 7,213°498 12,593,452 14,111,944, pla Wage © 721'370 666.780 1,403,530 1,287,927 
1.604.011 1,776,420 3.066.349 3.295.261 785 952 1,640 1,854| 160,391 _:195,594 316,046 353,471 
8,700,376 9,621,481 16,847,064 18,647,102| 147,870 158,683 286,031 318,159| 977,456 969,432 1 1916, 193 1,852,025 
873.943 1.283.304 1,689/340 2:558,660 18,941 19.975 33,389 42'528| 136.379 138,001 ‘263,726 $1,420 
1,575,242 1,4 83. 658 3,166,560 2,863,095 1,198 20, 934 38. 826 38,948 5,83 152,057 313,347 93,809 
166.274 (194.044 ‘'328:964 '387,529 856 1.505 20,436 21,972 39,070 42,532 
3,108,681 3, 439, 996 6,184,616 6,739,253 56,921 69, 110 113 308 137,174| 399.379 426.942 796.370 836,851 
5,033,057 6,621,887 11,807,724 12,098,427| 107.357 119,133 ~~ 205,079 —~236,716| 734,993 760,849 1,449,243 1,494,842 
2,767,318 2,999,594 5,039,339 5,648,674| 40,013 39,550 80,052 81,443| 242.462 208,582 466.950 357.182 
257, +855 258,859 528,925 525,541 19,021 16,051 38,042 :10 40,041 34,712 75,452 69,424 
2,509,275 2,740,734 4,510.025 5,123,133| 20,992 23,498 42,010 49,339| 202,307 173,869 390,535 287,757 
oth ot Staten aes Staten Island Rapid Transit Atlanta & West Point 
—-Month of Augusi— —July 1 to Aug. — —-Month of Augusi— —July 1 to Aug. 31—|—-Month of August— ae 1 to Aug. 31— 
1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 1914. 1913. 1914 1913. 
10 10 92 
2,546 § 645 ‘, 583 * 137 PA 944 de, 456 4 773 % 514 & 019 Be. 753 os 966 & 585 
mot a t ’ , Use of ve ’ ’ , ’ 
28,158 27.716 56,046  —-54,159 33,846 32,545 _ 68,067 66,997 46,077 44,601 89,236 88,292 
41,862 43,008 82,836 84,302! 108, 575 98,195 219,962 205,315|~ 107,251 99.737 206,822 199.426 
3,503 2.878 5.70 5,821 11,384 f 20,086 11,8 19,072 15,031 35,397 13 
3,359 2.932 5,699 6.826 3.716 4,645 7.676 9,713 27.372 21,520 42 9 
324 363 743 98 668 705 1,426 ,67 5,645 2 w 10,245 
16,410 16,067 33,767 32,161 37,825 33,402 72,348 67,194 "554 30/391 64,477 '20 
___24,680 23.409 48,107 —_47,903| 55,963 — 46,896 106,493 _95,345| 92.325 77,790 173,738 162,908 
17,181 19,598 34,729 36,399| 52,612 51,299 113,469 109,970 14,925 21,947 33,083 36,517 
1,000 1,000 2,000 ‘ ,000 5,000 10,000 10, 124 6.484 14,249 : 
16.181 18.598 32,729 34,309 47,611 46,209 103,408 99.970 7,783 15,463 18.810 23,548 








Oor., 1914.) 
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EARNINGS. 
Aver. miles of 7’d oper. 


Freight revenue__-_-_-_-_ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses _- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-_- 
Taxes 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue... __-_ 
Passenger revenue ___ 


a: incl. other rev. 

"Aint. of Maint. way 
f equipm't_ 

Traffic expenses ___ 

Transportation exp_ 

Transp. for inv.—Cr 

Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Ex enses— Maint. way 
Maint. of equipm't_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Tot., incl. other rev. 

"int. of eau -way 
aa of equipm't_ 

traffic expenses ___ 
FSB oe exp. 

Transp. for inv.—Cr 


Total, incl. other_ 


Net from meen. ae 
axes 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Trans, . for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-____ 
Passenger revenue _.__ 
Tot., incl. other rev. 
Expenses— Maint. way 
ron: of equipm't_ 
raffic expenses _ 
Mesme exp. 
Transp. for inv.—Cr 
Total, incl. other_ 


Net pom railroad__. 
Taxes 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. _-...-. 
Passenger revenue .._ 


Tot., incl. other rev. 


E Maint.way 
Maint. of equipm't. 
Transportati xD. 

ion exp. 
Transp. for inv.—Cr 
Total, incl. other_ 


ot 8 from railroad... 


accrued 
Uncollectible rwy. rev. 


—-— 























Benwood & Wheeling Connecting 


Bingham & Garfield 


“Se Suaing oe Seer eee S Acecstock | me Rammer of Wy tg. x 
aero 4 aT. a © |_—afonen of Aa — aa — |—-. 7) —dJuly —_ 
- 191 3.1, isla 113. f Avg 13. wail 4 1013. 1914.) 1918. i914. 1913. 

this road on p. '30) 21 

$ $ $ g 8 $ : $ 3 
126.365 188.434 330,425 345,736] 151,398 148.902 391.681 280,693) ee, een eee eee 
67-408  66°705 133,028  130,:979| 68'154 67279 124°602 125288) -...--  ll.22. 0 littl) Trim 
243.735 254,852 504,406  516,819| 234,266 229.963 477.565 445,518| 291,236 253,956 559,751 512,306 
5. 44:389 78.684 86.33 51.539 "583 ©«'104'889 —=«86.971 2°922 20'327 43/20 42'044 
44.591  47°338 84:328  97'628| 48'683  39'245  93'659  82°440 4643 311914 4615576 66.641 
13,493 12920 27.919 27155 2885 43 5.623 5.094 775 558 2°06: 1087 
1:564  102'877 203/578  208:740/ 791643  82°752 1621050 161.622 90,403 99,844 176,689 198,476 
205,889 — 218,632 415,304 _ 441.668| 193,805 180.881 — 388,029 —359,561| 144,840 158,306 _ 280,423 _ 320,849 
37.845 36.220 89.011 - 75.151| 40.461 49,082 — 80.535 ~ 85.957| 146.395 95.649 279,328 191.466 
14;336 14,336 28,673 28,073 8,750 "757 7,500 19,515] 12,113 9755 24226 «19525 
23.488 21.883 60.116  46.477| 31.707 39,324 72.031 ~ 66.442|~ 134.082 85.803 255,101 171,930 


Birmingham & Northwestern 






















































































































































































—-Month of A t— —July 1 to Aug. 31— |—-Month of August —July 1 to Aug. 31— —— of Augusi— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914. | 1913. 1914. 1913. ag 1913. 1914. 1913. 
$ ~ $ $ $ $ $ $ $ $ ~ $ 
2 ARO ag REA sll © OR io 102.598 129,022 260,627 258,911 4,184 5,751 8,283 9,498 
ALAA SS RR SRE OR RS a aM Os 954 4,568 10,034 8/959 4,708 484 9,48 8,456 
550 11,252 2,162 24,066 108 431 ~ 134.236 ~~ 272.381 ~ 269.207 9,584 10,800 18,938 19,021 
1,515 3,856 2,474 683 030 7,500 27.412 16,553 1,629 357 3,212 514 
737 1,894 3,804 3,306 15° ‘516 19,313 37.401 37,585 1,496 1,296 2,665 2,186 
dhieelekte dekemh ok esata tx?" cabae 84 864 1,767 2'032 156 240 302 410 
1,123 6,583 2,489 13,327 17,557 23,490 44/840 45,862 2,025 1,260 3,905 290 
4,403 12,352 8,837 —23,426| 44,430 52,685 — 115.471 ~106,582| 5,929 3.802 11.458 7.799 
—3,853 —1,100 —6,675 640 64,000 81,550 156,910 162,714 3,654 6,997 7,480 11,221 
. 71 60 143 120 1,509 2/821 '500 BET. ecansasa wennce > Saul. ee 
—3,925 —1,160 —6,818 520 62,491 78,729 152,410 ~—_—-157,092 3,654 6,997 7,480 11,221 
Birmingham & Southeastern Birmingham Southern Bloomsburg & Sullivan 
—-Month of “i. —dJuly 1 to Aug. 31— ~raeemn of “i. —July 1 to Aug. 31— |—-Month oa ti— —July 1 to Aug. 31— 
19 14. | 1914. 1913. i914. 1913. 1914. i 13. 1914. 1913. 
$ $ $ $ - $ $ $ 5 $ $ $ 
4,852 7,342 8,864 13,508 44,411 68,151 94,429 138,153 4,097 5,476 8,049 9,832 
1/862 2°110 4,386 4,257 1,237 1,130 476 2,338 2,825 3,182 5,509 5,930 
7,031 9,869 13,893 18,373 84,038 111,832 ~—«*+174, 695 230, 623 7,296 9,072 14,294 16,566 
1,672 1,671 3,018 5.729 18,606 ,06 5, 1,507 1,322 1.726 729 3,322 
706 572 1.457 1,208 14,031 12.956 30, 846 21 ‘030 668 720 1,351 669 
251 249 708 497 43 529 915 1,063 16 33 56 79 
1,789 2,139 3,773 4,825 30,025 37,617 60,714 74,205 1,980 2,382 4,065 4,419 
~§,230 5.408 10,571 _13,654| 66,468 70.611 134,342 _142,327| 4,562 5.436 9,328 ~ 10,618 
1,801 4,461 3,322 4,718 17,569 41,221 40,352 88,295 2,734 3,635 4,965 5,948 
234 21 469 420 1.718 1,804 3,437 , 214 227 421 
1,567 4,251 2,851 4,298 15,851 39,416 36,915 84,685 2,519 3,408 4,544 5,499 
Boyne City Gaylord & Alpena Brimstone RR. & Canal Co. Buffalo & Susquehanna RR. Corp. 
—-Month of “T8153. —July 1 to Aug. 31— ~— 4 “bis. —July 1 to Aug. 31— a of 7 —ZJuly 1 to Aug. 31— 
1914. 1914. 1913. 1914. 1913. 1914. 1913. 
RS EN oe ey | a ee et el i ie ao MR AE (See this road “- 30) 
$ $ $ $ $ — $ 
19,092 4h, 623 42,756 40,375 9,543 8,258 18,130 16,848] 132,596 ------ ae. uaa 
___ 1,843 1,847 3.566 TU a a) en Ae a ° 7 ailggg ens patna IOREO-.. wie 
21,828 25.724 48,333 47,801 9,532 8,258 18,157 16,848| 143,935 ° ~=------ Rk mapper 
2.31 1,848 ‘ 4,043 860 147 1,805 25 | Bae eae ae Ao 
3.992 5.497 2 10,477 2,062 1,229 5.963 2,735 op Ee erwanas 74.508 -: Neen 
578 323 1.173 644 1,366 1,434 2:685 2:701 ee). * Sasedasttag FR = corp 
5,470 5,138 11,039 10,403 1,126 1,078 2,257 12 Ra seen 70500 = wakese 
12,880 13,584 _ 27,813 __27,083|____5,634 4,933 13,078 _ 8,476|~ 111,410 —__---- S758. ooo 
8,948 12,139 21,020 20.718 3,898 4,025 4,178 8,371 ck’ imeem aa” wanes 
1,200 20 2,400 4 137 137 275 27 nee 200 ~ideeee 
OCS peer ei Ge ORE vate anne PR id Da NER ee pt LA ee nae piers 
7.748 10,939 18,620 18,318 3,760 3,887 3,903 8,096 SEE.. A) apetae wee conues 
Buffalo & Susquehanna Railway| Buffalo Rochester & Pittsburgh Butler County 
—-Month of — —dJuly 1 to Aug. 31— |—-Month of “1818. —ZJuly 1 to Aug. 31— me weg oy “T8i3. —dJuly 1 to Aug. 31— 
1914. | 1914. 1913. 1914. 13 1914. 1913. 1914. 1913. 
586 6 (See this road on p. 30) 
$ $ $ $ $ $ $ $ $ 
15,642 38,494 31,223 79,546| 880,107 897,036 1,608,133 1,803,123 11,584 10,135 21,543 17,031 
10,609 15,691 19,112 28.257} 127.129 147,959 ‘241.780 ‘271.733 ,249 1,146 5,080 2,202 
29,167 57,243 55,640 114,154] 1,040,682 1,087,336 1,922, 136 2,162,127 14,139 11,342 27,30: 19,366 
7,132 11,216 14,114 ‘08 164,997  ‘'148:700 "323,246 9/121 3.492 13,481 6.314 
10,530 26.519 (205 '94 254.500 188,815 452, "662 391.749 3,163 2097 ‘821 3,930 
539 47 1,027 92 11,343 12,602 23.498 25,02 53 40 81 44 
12,710 22,075 (844 43,379| 287.363 353.673 545.235 689.231 2,997 3,049 8,085 5,124 
33,903 63,541 65,642 —125,311| 736.756 725,071 1,368,731 _1,473,730| 15,027 9.121 29.501 16,671 
—4,735  —6,298 —10,002 —11,156| 303.926 362,265 553,405  688,397| —1,787 2,220  —2,197 2,695 
1,600 1,600 ,200 :200 y 18,000 40,900 36,000 12 139 257 278 
—6,335 —7,898 —13,202 —14,356| 283,919 344,265 513,394 652,397;  —1,916 2,081 —2,455 2,416 
Butte County Cambria & Indiana Carolina & Northwestern 
— of A usi— —July 1 to Aug. 31— eo of . —July 1 to Aug. 3 —-Month of August— —July 1 to Aug. 31— 
13. 1914. 1913. 1914. 1913 1914. es 1 13-5 1914. 1913. 
$ $ 5 $ . $ $ ~ $ ‘ $ 
11,625 16,271 22,531 32,980 23,240 15,773 46,349 29,876 22,908 25,183 44,305 50,607 
1.553 2'245 3,325 5,162 878 780 1,785 1,587 13,116 1575 26.010 26.659 
14,077 19,302 27,531 39,757 24,476 16,980 48,847 32,208 38,657 43,400 75,986 83,669 
‘535 1,570 3067 2'898 4 3,244 ,039 6.278 8.078 9,673 16,494 20,606 
839 1,075 1.763 2'019 9,117 5,146 : 10,528 7 4,221 676 8,258 
129 116 274 23 152 160 5 289 59 1,771 1,273 
3,039 3,870 6,177 7.3 3,443 2,466 6,741 4,726 13,451 14,419 26,557 29,019 
Bie 7,100 11,842 — 13,416| 17,434 12,005 84,007 —25,860| 27,801 32,120 56,196 64,485 
8,265 12,201 15,689 26,341 7,041 3,985 13,939 6.447 10,765 11,270 19,789 19,183 
57 657 1,156 1,31 901 855 :80 1,211 7 R 2,400 2.400 
7,687 11,543 12,532 25,026 6.140. 3.129 12,137 5,235 9,565 10,070 17,389 16,783 
Carolina Atlantic & Western Garoline Clinchfield & Ohio System 
—-Month of “ibis —dJuly 1 to Aug. 31— & Ohio Caro & Ohio Ry of So Carolina 
1914. 1914. 1913. —s + of a —July 1 to Aug. 31 31— |—-Month of August— —July 1 to Aug. 31— 
. 202 . 1914. | ‘ma 1914. 1913 1914. | 1913. 1914. 1913. 
15,717 11,701 31,165 19,048| 155, 343 222,424 326,694 418,121 8.816 11,676 17,752 22,243 
11,629 588 2.37 11,027 21,214 24,313 42.385 47,337 2,047 2,123 3,819 4,016 
28,952 20.488 56.943 32.835| 182,102 252,244 379,069 475.306 11,168 14,154 22,096 26,823 
6.575 728 14,382 5,475 18.677 18,325 37,699 32,472 1,140 704 1,932 1,219 
1.7 363 4.387 10 21.878 76755 13° 870 33°990 1 O13 1 395 3.615 2 880 
11,699 5,255 25,355 10.639 34.789 43.967 73,041 18 ‘1 ‘551 4.219 4,981 
Ore Pt ee a ee Cr1,650 pte ates Cr3.842 pop: A an A put ene oumass epi one 
22.332 9,809 49,690 19,890 88,732 105,854 186,098 197,674 aan et _ _ 9.783 
6.619 10,678 7.252 12,045| 93,370 146,390 192.070 ~ 377.631 1 : oar 040 
80) 350 ‘ 7 4.590 9, 28.500 18,500 750 750 1,500 1, 
4.819 10.328 3,852 12,245! 70,085 187,140 164,495  269,131' 4448 8.246 9.012 15.040 
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14 RAILWAY EARNINGS [Vou. xcrx. 
= = —— 
—Central of Georgia i System—— 
Central of Georgia Wadley Sou rightsville & Tennille 
EARNINGS. —-Month of Angus —dJuly 1 to Aug. 31— ~<a of “1613. at 1 to Aug. z1— —-Month wie usi— —July 1 to Aug. 31— 
1914. i 1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 1,9 1,924 10. 103 
Freight revenue. ___- 597,553 573,416 1,313,877 1,154,946 3,543 4,088 6,717 7,522 9,059 7,987 16,642 14,926 
Passenger revenue --- 335,971 356,978 685,028 699,954 ‘368 3/276 5,735 6.204 8,555 9,083  _—_—-18,361 14,570 
Tot., incl. other rev.} 1,031,503 1,013,008 2,195,875 2,029,028 6,624 7,990 13,935 15,120 19,244 18,217 37, 862 ~~ 34,782 
PAiGlnt” of eat -way 153.356 185,432 314,514 344.911 418 3,210 7,067 6,835 4,274 3,539 8,086 994 
a of equipm’t_ 215,464 246,276 432,693 489,668 1,092 988 2,749 1,706 ,660 3,895 9,087 7,403 
raffic expenses--- 34,164 ,061 73,2 69,17 215 203 448 440 550 57 1,12 1,258 
Pecemsetttien exp- 372,176 378,546 774,987 755,520 3,625 3,411 7,388 6,813 7,671 7,404 15, ‘968 14,991 
Transp. for inv.—Cr TT SSUES a Re EE RR ae” ey a Pas AR nica ee Sh a ee 
Total, incl. other. |~ 810,227 — 873,400 1,666,275 1,720,520 8,805 8,218 18,586 16,597 19,187 a, on ~~ 38,023 33,872 
Net from railroad....|~ 221,276 139,608 531,600 308,507} +—2,180 —227 —4,650  —1,476 mere \e ~~ —160 909 
Taxes accrued_-_-. __-- 52,360 50,370 104,720 100,740 539 483 1,079 967 1,500 i! 350 3,000 2,500 
Uncollectible rwy. rev. 2) RR ae eee eee == = >---- ee! See CRE ee oe eee BS ee 
Net remaining----- 168,938 89,238 426,865 207,767, —2.719  —71l —5,733 —2,444|  —1,442°  —62 —3,160  —1,590 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- ----. 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t_ 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad- --- 
Taxes accrued__-_----- 
Uncollectible rwy. rev. 


Net remaining---_-- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ----- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses - - - 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__--- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 


EARNINGS 
Aver. miles of r’d oper. 


Freight revenue- -- --- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_-_- 
Taxes accrued-_-_-_--_-- 
Uncollectible rwy. rev. 


Net remaining----—- 


EARNINGS. 


Aver. miles of r'd oper 
Freight revenue- ---_- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't-_ 
Traffic expenses -_. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_-_- 
Taxes accrued---_-_-_-- 
Uncollectible rwy. rev. 


Net remaining-.---_- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. ____ 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp-_ 
‘Transp. for inv.—Cr 


Total, incl. other _ 


Net from railroad._._| _ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining---_-. ae 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue--_--_-_- 
Passenger revenue ---. 
Tot., incl. other rev. 
Maint. way 
aint. of equipm’t- 


Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


gas from rel railroad __ 





Central West Virginia & South’n 
; Month of July——— —Fiscal Year S — 


















































Charleston Terminal 
“aa of — 


—July 1 to Aug. 31— 











Charlotte Harbor & Northern 
——Month of Juiy———_ —Fiscai Year a iV 













































































































































































914. 1913. 1914. 914 1914. 1913. 1914. 1913, 1914. 
35 35 ll 
. eee $ $ $ $ $ 
11,535 BE i IE 2 adage ei cate * ~~ Sea, © Mire 28,340 28,125 
2,032 I iene, gees SP So REE at hc hea Bats tet 4,790 4,805 
14,234 17,014 14,211 9,321 29,376 19,658 34,682 5,82: 7 
2'103 2341 4733 3/878 8.721 9'709| 35750 taidas 
1,108 1.372 ‘i ve 1,359 784 2,181 ,06. 597 7.414 
m6 SEATED OL | Oban |  beeeeee.; |, tied ees 5 718 Same th 
2,812 3,216 3,315 3,776 6,512 6,648 14,751 17,149 ; rertiae rg 
a ee —is067 19.553 — 30,373 —30.700| — 39.088 Aino 
~ 6153 .819 . —155 —3,232 7 " —7050| —l?7.3071 —6,325 ea 
400 "977 1,400 1,400 2,800 2°800 207 "77 
~~ Sie Teal re |" 1,558 —4.639 —8005 —0,880) —10440  —7.000° 
on PueMehooches Valley : - Chesapeake & Ohio Lines Chicago & Alton 
i—-Month of Augusi—- —July 1 to Aug. 31— |—-Month o ugust—— — ae 1 to Aug. 31— alma Jul —Fiscal Year to Dat 
1914. 1913. , 1914. 1913. 1914. 1913 1914. 1913. , 1913. 1914. - 1913. 
, 32 . . . 7367 es ,342 (See this road on p. 30) ¢° 033 ¢’ ,032 
‘4,111 4,544 8,967 8,680; 2, 708, 839 2,466,717 5,184,658 4,641,418 782.073 843.458 
1,555 1,743 3,052 3,172] 617,389 "642: 170 1,204,735 _1,193;166|__ 396.085 __ 398,804 
5,731 6,407 12,223 12,188| 3,519,056 3,313,572 6,783,154 6,237,356] 1.279.437 1,337,056 r 
1,686 2,184 3,952 3,318 394,041 358.412 ‘818,756 °734'209 162,338 172,700 
412 330 868 580| 742,147 03,290 1,454,864 1,136,083 290.196 250/217 
106 107 211 235 55,613 57,646 113,628 111,102 36.365 38,504 (Same as month) 
1,942 2,400 4,055 4,797} 1,077,423 964,559 2,117,197 1,909,717 411,422 481,815 
4,738 5,303 10,288 __9,658| 2,362,557 2,123,750 —4,601.635 4,171,413| 939,870 088.077 = S 
992 1.014 1.934 2,529| 1,156,499 1,189,821 2,091,519 2.065.943| 339.566 348.979 °° © 
350 20 700 400 109,922 ‘109,960 °'219'844 ~'219'920 44,650 39,000 
“642 814 1,234  2,129| 1,046,577 1,079,861 1.871.675 1.846.023| 294,718 309.979 
Chicago & Eastern Illinois Chicago & Illinois Midland Chicago & Illinois Western 
—-Month of “ii3. —July 1 to Aug. 31— |—-Month of “iis —July 1 to Aug. 31—|—-Month of =a —Juy 1 to Aug. 31— 
1914. 1914. 1913. 1914. 1914. 1913. 19 4. 1914. 1913. 
1,282 1,282 25 
~ $ $ : .. $ $ $ $ $ $ 
987,401 1,033,455 1,937,153 2,025,945 15,266 11,446 27,219 22,516 10,049 12,297 20,462 24,115 
__ 295,208 306,570 561,019 _'575,312|__—s 3.654 3,006 7,492 5,798 2 a > 15 
1,385,511 1,461,630 2,790,964 2,836,350} 19.279 14,868 35,431 29,127 12,535 i8, Bi — i wm ©, 
152,738 291,394 293,951 38,749 1,945 2,148 4,678 4,786 1,553 2,962 1,387 
280,972 339, 421 524,423 629.368 4,281 3,078 8,517 116 5,116 6, oan 13546 11/012 
21,480 44,099 43,012 17 20 360 377 137 100 278 203 
467,712 512" ‘307 912,768 985,696 4,670 3,664 8,911 7,055 2,983 5,902 5,918 9,993 
967,521 “1,209,139 “1,860,809 ~2,383,150| 12,108 11,000 24,563 __21,037|___11,120 "15,321 25.272 25,295 
~ 417,989 252,490 840,064 553,190) = 7,170 3,868 10,867 7,189 1,414 3,006 2,665 8,142 
56,900 45,000 1 13,800 90,000 991 700 1,997 1,400 1,165 950 2,330 1,900 
7! y ceomeonl. Saesee _§ BEGHRS: | Shadne | shheinge _o=----- a eo seee 
~ 361,029 207,490 726,181 ~~ 463,190 6,173 3,168 8.870 5,789] 249 2,056 335 «6,242 
Chicago & North Western System 
Chicago & North Weste Chicago St Paul Minneapolis & Omaha Pierre Rapid City & Northwestern 
—-Month of Augusti— —July 1 . y ne 31— |—-Month of August— —July 1 to Aug. 31—|—-Month of August— —July 1 to Aug. 31— 
1914. 1913. 1914. 1914, 1914. 1913 1914. 191 1914. 1913. 
7 7,999 (See this yond on p. 30) 52 1,747 (See this fone, # B- 30) 165 i 
4 748 '394 4,894'140 9,092,850 9,564, 539| 1,009'929 8875188 1.916.374 1.715.972 12,032 10,897 23,001 21,418 
2,254,793 2,228,701 4,453,497 4,233/297|__ 547,423 521,224 1,081,573 1,002,681 11,265 13,131 22,849 __ 26.716 
7,768,873 7,865, 357 15,078,959 is ,288, 530) 1,678, 616 1,524, 515 3,235,896 2,967,532 26,725 27,175 53,082 54,646 
1,389,867 1,376,839 2,626,179 2,714,475 250,620 '302,094 6,656 588,533 7,229 352 13,770 19,744 
173,119 1,077:417 2'246'973 2'148'939| 206.929 198, 473 424,563 384,586 1,537 044 3.20 5,097 
112,168 126,285 231,708 255,499 28,393 32,675 549 59.884 50 165 115 324 
2,475:717  2,684/151 4,916,985 5,370,992 313 «70096 1, 087" ‘758 1,090, 310 9,847 9,922 19,283 20,078 
5,346,445 ~5,465,427 10,418,511 10,891,363| 1,079,566 1,155,216 2,122,819 2,224,461 ___19,177 — 19,984 — 37,392 — 46,245 
2,422,427 2,399,930 4,660,448 4,397,166| 599,050 369,298 1,113,077 743.070 7,548 7,190 15,690 8,400 
Basie 320,000 750, 000 640,000 91,798 74,877 178,387 146,581 4,000 4,000 8,000 8,000 
242 Ss ----- te 35 LL, ns, | nT Ty T SL et tt ee epee 
2,047,185 2,079,930 3,909,975 3,757,166| 507,166 294,421 —- 934,395 «596,488 3,548 3,190 7,690 «400 
Wyoming & Northwestern Chicago & Western Indiana 
-Month of August— —July 1 to Aug. 31— —-Month of — —July 1 to Aug. 31— 
1914. 191 1914. 1913. 1914. 13 1914. 1913. 
147 FE a ee Sy af 16 
27 ,693 Pe 339 aS 107 &, 52 : : . . 
441 9/005 14'047 17. ot PA + ae oe Stal maine - 5,656 ~ 7,139 11,229 14,294 
37,079 36,327 67,090 SET Saveee’ Pebbaene. i Weneubs <. “sheaves 24,216 21,471 49,292 32,234 
8729] 6,496 10,888 12'813 aedtee! Viiemes’ aes 2 Oe eas 1,186 1,598 2,350 190 
6,377 ,037 10,814 BE. “weedua <i ibpaond’'? 5 kee te eebe 5,717 5,915 11,058 11,168 
34 309 669 SE ktntea. Tetheoks  E aeebae eC. Semen 19 20 36 381 
8,880 8,361 16,732 SEES cinetat te thlenwe CU tisees i) Meaeken 10,352 7,572 20,017 14,601 
a Late ROR pe —__15,571 — 34,751 29,931 
“12,642 ~=«17,622 a 7a) nea eae Licecce! anse? itdacee 6,285 899 14,541 ° ~—«2,302 
‘000 3,500 8,000 ES.” aiecateg? | ee aes lca we ee 21/879 19/916 43,646 39,738 
ae Cae Mee SEES” ‘cccensl-= Gauuces™ *MGcece ———....| —15,503 —14,017 —20,105 —37.436 
Chicago Burlington & Quincy | System Chicago Great Western 
Chicago Burlington & Quincy Quincy Omaha & Kansas City —-Month of August— —July 1 to Aug. 31— 
—-Month of Augusi— —July 1 to Aug. 31—|—-Month of 5 Don —dJuly 1 to yr 4 31— 1914. 1913. 1914. 1913. 
1914. 3. 1914. 1913. 1914 1913. 1914. 1913. 1,427 1,496 
9,263 9,128 268 268 $ $ ~ 
5,871.383 6,021,797 10,939, 281 10,977,426 62,704 59,097 101,639 105,477 884,095 864,145 1,578,520 1,667,858 
_2)163;915 2,334,514 4,283,166 4,460,743 28,171 31,577 50,479 _——-53,394/__ 319,491 350,135 607,590 2,482 
8,742,381 9,145,489 16. 603, 055 16,968,550 98,037 98,840 164,851 173,482} 1,309,308 1 316. 808 2,391,866 2,520,718 
1,020,824 1,186,576 587 2,301,206 21,844 31,484 45,143 60,218 186,988 043 3,474 56,853 
1,389,088 1,435,793 3° 279, 252 2,868,898 11.511 ,60. 23,133 30,462 194,535 133° 670 391,674 380,718 
152,647 162.460 952 293,857 1,3 14 2,451 2,129 57,360 56,6 101,647 100,338 
2,425,581 2,547,306 4, 232° 401 4,934,751 28,447 32,499 ,683 61,896 407.470 434/015 808,772 847,365 
5,227,886 5,607,295 10,337,741 10,839,185| 64,070 84,958 130,148 ~~ 159,628| 886,572 884,007 1,755,000 1,766,032 
3,514,495 3,538,194 6,266,213 6,129,365 33,967 13,882 34,703 13,854 422,735 432,692 635,875 754,686 
332.528 304,274 665,056 608,549 2,750 3,000 ,500 ; 48,668 38,650 97.336 77,301 
"| 181,007 3,233,919 5,601,157 5,520,815 31,217 10,882 29,203 7,854! 373,077 394,042 537,353 677,385 
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Ocr., 1914,| RAILWAY EARNINGS 15 
Chicago Indianapolis & Louisville | Chicago Junction Chicago Milwaukee & Gary 
EARNINGS. ——Month of July——— —Fiscal Year to Date—| “wae rm Augusi— —Juy 1 to Aug. 31— |—-Month of Avgis. —Juy 1 to Aug. a1 
; 1914. 1018.. 1914. 1913. og 1914. 1913. 1914. 1914. 1913. 
Aver. miles of r’d oper. 617 130 2 
$ $ $ 3 3 3 $ $ 
Freight revenue- - ---- 394,518 ee ae er EY eemee. cc, SaRRNe Ck meee. eeiieed 34,056 30,545 64,260 59,076 
Passenger revenue -.-| 153,291 RE ein i bk amie «lpi ao teil eed 214 13 2,044 24 
Tot., incl. other rev. 596 ,067 581,889 163,648 178,836 318,765 50,066 33,803 30,549 
Expenses—Maint. way 2,316 92,80 21.887 17,009 42/282 34,959 9,79 11,728 
Maint. of equipm’t_ 108,040 87,71 19,098 6,260 36,145 13,060 7,054 138: 
Traffic expenses 18,569 18,333 (Same as month) 992 1,453 1,9 2,514 1,368 1,531 
Transportation exp- 211,72 204,662 82,663 88,250 164,099 172,518 12,226 14;782 
Transp. for inv.—Cr Dr.425 sitnse< san ari san al bain oe ee ee ee ee eee 
Total, incl. other-|~ 429,773 __ 418,810 _ 129,090 “116,499 253,860 230, 320 $2,086 3 
Net from railroad-.-- |" 166,293 163,079 - 84,558 62,337 ~——«*364,904 «119,746 1,717 —7.546 
Taxes accrued ------- 26,645 372 2,103 2,511 4,428 07 2°750 2,250 
Uncollectiblerwy.rev.} = -...-. _—=__--.- i ae See eae | sila ate Rr ape a ore imine 
Net remaining----- ~~ 139,648  —«:138,707 a ~ 82,440” «59,825 60,426  114,672| —1,039  —9,796 
Chicago Milwaukee & St Paul Sys tem 
Chicago Milwaukee & St Paul | Bellingham & Northern allatin Valley 
EARNINGS —-Month of — —dJuly 1 to Aug. 31— | —-Month of Augusi—- —July 1 to Aug. 31— ea of au ust— —July 1 to Aug. 31— 
1914. 1914. 1913. | 1914. 1913. 1914. 1913. 1913. 1914. 1913. 
Aver. miles of r'd oper 9,987 1979890 cs 63 63 
rreight revenue----_-_- 5.456.401 5,275,204 10,625,972 10,502,4 18 18,064 21,720 37 ,041 40,788 4,024 5, . 33 7,959 8,379 
Passenger revenue ---| 1,898,328 1,953,838 3,741,568 3,835,209 4,496 10,132 9,051 19,488} 2,288 3,317 4,124 42 
Tot., incl. otherrev.| 8,189,201 8,072,636 16,014,187 15,993,470 24,451 33,943 49,743 64,337 6,798 9,601 13,001 15,979 
Expenses— Maint. way 1,155,705 1,245,830 2,223,954 2,372,538 3,363 7,388 7,263 16,510 3,496 1,868 6,762 ,139 
Maint. of equipm’t.| 1,150,657 1,345,481 2,201,948 2,517,334 2,462 3,153 5,021 5,384 402 507 ,666 1,187 
Traffic expenses --- 160,675 185,360 309,983 346,254 97 181 294 50 5 248 127 
Transportation exp.| 3,080,779 3,114,154 5,904,577 6,043,464 7,002 7,493 13,725 14,660 4,851 4,143 8,757 8,544 
Transp. for inv.—Cr| Cr160,556 Cr355,451 Cr421,045 C 7598, | ae eae «aimee * enon |. seumewl-- peenes  uawase - | delona “ae Galan 
Total, incl. other_| 5,592,936 — 5,771,406 10,638,851 11,139,508 14,015 «19,531 28,359 39,691 9,117 6,822 —_—*18,074 13,504 
Net from railroad_.-- | 2,596,264 2,301,229 5,375,336 4,862,961; 10,435 14,411 21,383 24,646 —3,319 2.779 —5,073 2,475 
Taxes accrued----._-- 438,576 399,376 833,750 730,839 1,675 1,717 3,351 3,435 980 640 1,960 1,280 
Uncollectible rwy. rev. 8,447 ena enie 10,494 SESS ee eee ¥ acta ab iiehe i iene uae Sogbee Sere 
Net remaining ----- ~ 2,149,240 “1,901,853 4,531,091 4,132,122|" —«8«,760 ~—S«12,693 +~=«18,032 ~=—«21,211| +—3,299 2,139 ~ —7,033 1,195 
Tacoma Eastern Chicago Peoria & St Louis RR. Chicago River & Indiana 
EARNINGS. |—--Month of August —July 1 to Aug. 31—|—-Month of August— a 1 to Aug. 31— |—-Month of August —July 1 to Aug. 31— 
| 1914. 1913. 1914. 1913. 1914. 1913. 1914 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 2 92 255 255 3 
$ $ $ 3 3 $ ; $ $ $ $ $ $ 
Freight revenue-_---_-_- 33,565 38,422 69, 039 $1,421 119,602 93,572 236,7 711 ROT ecsken S  aeeSun- oe eee 
Passenger revenue oe a +8) ,665 » Fs 16,21 1 . x 21. 597 32, 548 ee 32,468 38,994 61,972 - 71,6385 =<----- socece were eee 
Tot., incl. other rev. | 45,3838 57,350 94,766 119,440 160,125 140,748 314,197 273,167 39, 4 44 30,256 77,244 58,962 
Expenses—Maint.way | 5,108 10,769 11,893 25.184 26,100 26,277 48,394 48,443 2,540 3,482 6,219 7,439 
Maint. of equipm’t. ; 11,921 10,756 21,512 31,311; 26 495 34,177 62.442 63.177) 4.608 2'724 8/431 6.728 
Trafiic expenses ___ |} 949 _ 435 1,016 787 | 5,597 6,620 11,420 13,259 | atone il 37 11 
Transportation exp - 17,713 25,268 32,764 44,394 | 57,831 64,690 119,969 123,301 13,565 13,873 25,549 24,685 
Transp. forinv.—Cr|_—-Cr530_ ——Cr928_ —— Cr'530 3) ee Sttnoe ee oe growee wentiee * sabged temas 
Total, incl. other-|__36,301 __47,451 __ 69,025 __103,035) 121,180 "136,423 — 252,181 — 257,442] "21,887 21,425 42,503 41,682 
Net from railroad _--- | 9,086 «9,898 25,741 16,405 38,945 4,325 62.315 15,724) 17,556 8,830 34,740 17,280 
Taxes accrued -_-----_-. 3,895 2,850 7,790 5,700 5,700 4,800 10,500 9,600 695 598 1,390 1,196 
Uncollectible rwy. rev. | —————————- eee | ee ee es | eh SLD ne SS A A coonmeegpensemene 
Net remaining. ---- 3.191 ~~ 7,048 ~ 17,951 10,705| «33,245 «=«=32—475 51,815  6,124| 16,861 8,232 33,350 16,084 


EARNINGS. 
Aver. miles of r'd oper. | 


Freight revenue 


Passenger revenue ___|__ 


Tot., incl. other rey. 
Expenses—Maint.way 
Maint. of equipm't_ | 
Traffic expenses--- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- | ones 


Net from railroad_.--_- 
Taxes accrued. --_.-_-- 
Uncollectible rwy. rev. | 


Net remaining---___ } 


EARNINGS. 
Aver. miles of r’d oper! 


Freight revenue 


Passenger revenue ___ | bs 


Tot., incl. other rey. 
Expenses—Maint.way 
Maint. of equipm’'t- | 
Traffic expenses --_ | 
Transportation exp_ 
Transp. for inv.—Cr | 


Total, incl. other- | i 


Net from railroad. .-_-_- | 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- ---- | 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue- _-_-_-_- 
Passenger revenue ...- 


Tot., incl. other rev. 
Expenses—-M aint.w ‘ay 
Maint. of equipm’t_ 
Traffic expenses -_. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from raiiroad__-__ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----—- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ----- 
Passenger revenue --- 


Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm't. 
Traffic expenses. - 
Transportation exp- 
Transp. for inv.—Cr 


Chicago Short Line 


|—-Month of « iugusi— 


—_— 


-July 1 to Aug. 31—| 
~ y914. 1913. 


$ 
Lege 4,402 
19,204 23,893 
1,543 1,328 
5,145 3,428 
210 142 
8,444 10,800 
17,770 —_ 17,480 
poe 6,413 
500 370 
“934 6,043 





'Cincinnati Georget’r & Portsm’th 


1914. 3. 
$ 
seal 1,843 
~ 8,910 —«:10,599 
469 671 
2,980 1,908 
113 100 
4,049 5,306 
8.486 — 8.871 
a. 
250 185 
a 174 
—-Month of Auqust— 
1914. 1913. 

5 
$ Bd 
6,029 3,968 

__ 10,081 11,704 
17,968 17,740 
3,050 2,763 
1,372 1,742 

151 111 

6,242 7,183 

~ 12,007 __—:12,696 
~ §,.961 £5,043 
711 607 

-_ 9 caempeenioean 
ae 4,436 


Chicago Terre Haute & Southeast Chicago West Pullman & South’n 
July 1 to Aug —_ 


—-Month of Augusi—- —July 1 to “-. <7? 
1 








—-Month of Augusi 














1914, 1915, i914. 1914. 1913. 1914. 1913. 
$ "Se 3 $ $ $ $ 

172,907 150,920 33s, a: OTP OT kak. 
___19.748 __— 20,828 39,074 40,078) ------ ------ __------ - -~----- 
106630 178450 8S Oe Sea | 1 — a a 
31:408 29.97 62.751 60.796 379 1/881 2/235 2538 
35.479 38,530 721927 ~—s«6 8723 1,915 3.187 31939 483 
3'91 2'888 5.737 5.862 219 170 567 361 
54,298 52,700 105.057 99145 7,614 12,092 14,784 24,506 
aS 15 098 — 132,800 — 267,051 — 252,522| 10.971 17,996 — 23,220 35,250 
3,531 43,538 121,893 74,151 Gane. Sa10 eee 15,388 
11/300 —-11;800-'33/000 «33000 212 19 425 397 
52,031 32,038 98,893 51,151 5,917 5.577 8.271 14,991 


Cincinnati New Orleans 


—July 1 to am. 3h) Cincinnati New Orleans & Texas Pacific 


1914. 
$ $ 
10,956 7,586 
20,688 21,879 
35,510 34.747 

6.2 252 
2 87 3'b0n > 
200 
13, oS 14,381 
24,759 26,112 
~~ 10,750 8,634 
1,422 1,215 
queen em, | es — 
“9,319 7,419 








Colorado & Southern 





| 





—-Month of Augusi—- —July 1 to Aug. 31— 














1914 1913. 1914. 1913. 
337 337 
629,529 630,808 1,274,833 1,240,154 
157,091 176,187 297,752 340,037 
~ g28, 787 ~ 852, 415 1,660,286 1,679,515 
89,374 83,617 172,917 175,167 
234.801 216,883 453,405 410,431 
24,410 27 042 49,548 51,663 
249,406 238,890 508,195 485,868 
— 620,148 — 590,161 1,330,625 ~1,170,639| 
~~ 208,638 262,254 429,661 508,876) 
31,000 29,000 62,000 58,000 
“177,638 233,254 367,661 


_—Colorado & Southern System— 
Fort Worth & Denver City 


—-Month of Augusi—-  —July 1 to Aug. 31— | —-Month of = _ —July 1 to Aug. 21— 
ak 1913. | 913. 























Total, incl. other.| 824,344 


Net from railroad---- 
‘Taxes accrued 
Uncollectible rwy. rev. 


—-Month of —— 
1914. 1913 


—Ju y 1 to Aug. 31— 








~~450,876| ~~. 


Harrim 


& Texas Pacific System 
an & Northeastern 


—-Month of a —dJuly 1 to Aug. 31— 

















1914. Be 913. i 1914. 1913. 
7,664 8,157 14,801 17,251 
399 555 848 1,114 
8,496 9,172 16,607 19,245 
1,643 1,804 3,177 146 
1,078 568 ,30 948 
Gurnee 2 a e 
2,100 9:217 4,126 4,308 
as 5,129 ——~4,809 9,218 ___ 9,053 
3,367 4,363 7,388 10,192 
555 555 1,110 1,110 
2.812 3,808 6,278 9,082 

Wichita Valley 


—-Month of — 


—JSu > § 1 to Aug. 31— 




















—-Month of Auqusi——-  —July 1 to Aug. 31— 
1913. 





1914. 1914. 1914. 1914. 1914. 913. 1914. 1913. 
1.126 1,126 454 S454 256 25 

444/476 862.644 $34,396 1,81,793| 256,904 264.273 523,194 498,838/ 34,001 28,426 = 70,504 57.616 
189,579 228,339 358,494 388.4 158,029 _ 176,190 _301,191 _ 332,292) 21/192 21647 401449 =~ 41,654 
680,028 — 843,654 ~ 1,286,170 TEBE O86 440,050 465,530 873,810 880,682! 58,441 53,547 118,488 107,124 
107,363 115,522 °220:188  °222°696| 42'594 65406 «87.276 ~—-128 004 10,198 10,888 19:71 22'711 
151;589 179.274 318855 352.082/ 581635 88.537 1381002 1721067 168 8.081 12'210 13,976 
11:149 —_13,508 3'537 26,525 8/149 6.971 17/895 26 Crd 187 
207'710 2195423 © 404:447 —«419'002| 161,618 161°790 329°780 308817) 16,088 ~—«18,4668 «31,664 84,8 
501,916 562,797 1,016,296 _1,088,699| 288,905 — 336,159 — 609,088 — 663,687| 33,523 38,828 ~~ 65,828 ~~ 74,466 
“178.112 280,856 269,874 480,266|~ 151,145 129,370 263,821 216,995| 24,918 14,718 52,609 ~ 32.658 

351625 30,675 71,280 *61:350| '42'919 181200 “38'839 730/600 3,175 3/250 350 
"142,487 250,181 198,506  418,916|~ 138,225 111,170 237,982  186,.395| 21.743 11.468 46,259 26,158 

Total Company Trinity & Brazos Valley Coal & Coke 















































—-Month of Auaust— —July 1 to Aug. 31— 

1914. 1913. 1914. 1913. i914. 1914. 1913. 1914. 1913. 

315 462 197 197 
: ( Boe this rend on 8. 3@) ‘ $ g $ ~ 3 % % 

735.471 855,343 1,428,094 1,638,247| 55,290 150,469 143,971 253,345} 64,398 65.578 «130,278 +~—« 131,004 
__ 368/800 426,176 ‘700,134 _'762,373| 2101461534 «605326 —«i115.915| «18-741 —-20:608 +~—S37'811 «42076 
1,178,519 1,362,731 2,278,418 2,556,772| 83,193 219,139 — 219.010 ~~ 383.316| 86.537 ~~ 80.347 ~~ 174.822 ~~179.495 
160'155 191/816 ~'327'183 373-411 14/305 51.657 36.850 101.438] 181930 181962 38.356 35.687 
216392  270'892 4691157 538/125 3.755 3:436 12'914 74'747| 22'980  22'013 451069 43.678 
19324 201474 431449 44 2'954 11972 9'86 21'916 1:02 1395 1.884 2°606 
385.392 399,679 765,861 ° 762,406] 41.639 97/111 100/444 188'992|  29'626 26801 57:°756  53°982 
824,344 937,784 1,692,112 _1,826,852| 70,500 214.593 ~ 177,648 ~~400.056| 74.192 ~ 71.632 ~~147,783 140.798 

354,175 424,944 586,304 729,919 12,602 4,546 41,362 —26,640 , 345 61 ‘ 8, 
51,719 52,125 ss § 98,450 ,900 J 9, y 17000 13°500 2t 000 oF 000 
302,455 372.819 482,747 631.469 7,702 546 31,562 —34,640 8.345 14,115 19,069 31.696 
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RAILWAY EARNINGS 


= 





EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue- ----- 
Passenger reven 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t. 
Traffic 


c expenses _ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
qiet Sram ve from railroad _---- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- ----- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


a —_ railroad -- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-_-_-_-_ 
Passenger revenue --- 

Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses --_-_ 
Transportation exp-_ 
p. for inv.—Cr 


Total, incl. other_ 


Net from railroad__--_-_ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-.--_- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ---_-- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint. way 
nt. of equipm’t_ 
raffic expenses --- 
Saaene exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_-_ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining__---_- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-_-_-_- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint. way 
rant. of equipm’t_ 
raffic expenses -_- 
je exp. 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__--_-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining---_-- 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue__-____ 
Passenger revenue __-_ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses ___ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 
go 8 from railroad. _- 


EARNINGS. 


Aver. miles of r’'d oper, 
Freight revenue_-__-_-__ 
Passenger revenue --_-. 
Tot., incl. other rev. 
Expenses— Maint. way 
paint. of equipm’'t. 
c expenses - 


Soneoen exp. 
Transp. for inv.—Cr 


Total, incl. other. 


weolorado & Southeastern 


Colorado & Wyoming 





Colorado Midland 






































































































































































































































Delaware & Hudson 











Greenwich & Johnsonville 





—-Month of “i8. 








onth of Augusi—-_ —July 1 to Aug. 31— “ee = August— ar | 1 to Aug. 31— “ae of August— —July 1 to Aug. 31— 
aera y 1913. 1914. 1913. 1913. 1914. ‘1913. 1813, 1914. 1913. 
$ $ $ $ $ $ $ 3° $ $ 
4,816 10,652 9,737 20,157 24,441 29,262 46,335 53.198 144,560 121,810 226,520 207,176 
Sie Tag a ga RET weg case 977 3,135 5.845 6,913 39,522 39,959 74,749 74,051 
4,849 10,702 9,807 20,367 2 73,787 123,619 146, 356 201,685 173,782 336,709 303,154 
935 883 1,874 2,103 12.469 10,888 25,165 19,2 34,955 924 73,0 ,206 
904 1,185 1,558 079 446 11,216 669 21, $31 37.98 37.261 78,519 75.3 
242 233 4 436 112 54 274 "277 8,32 8.88 000 17.644 
1,329 3,273 3,117 6,084 19,543 23,848 39,957 47,425 74,192 67,549 135,464 128,718 
“3.994 ~~ 6.313 8.178 __12,172|—_ 44,924 48,366 _ 88,809 —93,589| 163.996 16s 8 320,733 313,283 
855 4,389 1,628 8,194 18,355 25,420 34,810 52,767 37,689 890 15.976 —10,128 
250 4 500 900 ’ 2.550 6, il 7,059 13° ‘000 17,059 ,00 
605 3,939 1,128 7,294 15,355 22.870 28.810 47.667; 30,629 6,890 —1,083 —26,128 
Colorado Wyoming & Eastern Columbia & Puget Sound 
—-Month of Augusi—- —July 1 to Aug. 31— —-Month of August— —July 1 lo Aug. 31— 
1914. 1913. 1914. 1913. 1914. 1913. i914. 1913. 
ae ees ee ee ee a ee 55 
$ $ $ $ < $ $ $ 
SRA cad 3 I ils hala ML, Vn fie ee a Mi oh 26,736 31,837 54,478 71,069 
a (RCS EES cates 5 A ON ae co ae 4.253 6.073 8,368 11,749 
eu. - mahavs SE > Uitiasal. “-gcorehar sc lok Ms Sees Ree a 5,128 43,122 72,191 93,102 
Res Oe Srec cock eres, Ser eras "Cane hed eee ey 5704 81135 11.308 
ma. encase OUR i cweescad ‘ee ee ee '30: 7,348 14,257 72 
RRND OE. “skeeual : ues We erection eee: ener 11 17 267 32 
SMD stance SR. iaahcnad), pena ihn. cocks GEE ee 11,034 11,973 21,306 24,308 
a ea one eas — ee — ee 
ee caer s SO. .° Wicccel, aaxkant: bec, Tee ee 11,778 17,058 27,034 40,869 
Ze vied IOOG. S Shevenh)  <ncnceete. an us.o42 Sees he "15 4,741 12,315 9,482 
Cues ectess .< wondcel -anakhor teers Sy 7a ee 5.621 12,317 14,719 31,387 
Connecting Terminal Copper Range Cornwall 
—-Month of Avee— —dJuly 1 to Aug. 31— | ——Month of Jul —Fiscal Year to Date— “a of “813. —July 1 to Aug. 31— 
1914. 1914. 1913. 1914. 1913, 1914. 1913. 1914. 1913. 
$ $ $ $ $ $ $ $ $ $ 
See la os ee he a 56,912 38,199 7,603 11,978 15,097 22,817 
Te 12.190 13.579 4,012 3.812 8,014 7,988 
8,485 17,580 16,162 31,505 79,697 58,873 12.519 17,057 24,973 34,965 
1,309 5,837 2,615 11,669 8/511 8.572 1,501 2,911 3.145 5.098 
iia > “odehay: ‘abbecnt, “Rae 8,097 6.247 1,460 970 2,745 3.376 
bees  weenke). >" wmeeen ip een 1,544 1,621 (Same as month) 102 46 155 173 
Seiad 0 Meee) iehetinmell ait Meena 20,142 16,949 3,393 4,126 7,150 7,665 
“7,925 15.100 — 15,240 —28,744| 39.750 — 35.515 7,309 8,888 14,787 _ 18.123 
560 2,479 921 2,761 39,946 23,357 5,209 8,169 10,186 16,572 
1,284 1,441 2,569 2,883 .750 4 600 800 1,200 1,400 
—724 1,038 —1,647 —121|~ 35.196 18,957 4,609 7,369 8,986 15.172 
Couders report & Port Allegheny ripple ple Creek Central—— 
—-Month of August— ay 1 to Aug. 31— Florence & Oripel ple dland Terminal 
1914. mats. 1914. 1913. —-Month of August— —July 1 to , 31— <a jie a —July 1 to Aug. 31— 
. 39 > . 1914. 1913. . 1914. 1913. 1914. 1913. 
5,214 5,760 11,439 11,250 83,128 89.416 152,872 171,734 4, 736 4,630 8.150 9,139 
3.448 3.495 6.81 400 29,095 43.940 50,215 73,985 4,455 4,646 8.759 8,814 
9,562 10,107 20,301 20,555|"-—«113,939 +~=«135,712 206.476 250,042 10,151 9,904 18,779 19,192 
,264 2,056 5,577 3.937 14.584 18.480 27.001 35,623 4,907 3.959 8/480 10.842 
444 43 95 7 9,738 8,292 19,466 17.857 744 5 1,613 1.290 
SIME: Gigeitas?, laine! dy eee 1.803 2'723 ‘053 5,378 54 133 235 
5,048 3,551 10,190 7.690 32,0 ; ,188 60,627 2,226 2,252 4,388 4,089 
“9.511 6,798 18,090 __13,779| 62.972 64.300 — 126.646 —~127.602| 8.180 7,145 — 15,075 17,036 
51 3,308 2,210 6,775| 50,967 71,411 79,830 122,349 1,961 2,758 3,703 2,155 
200 200 400 4 5,676 1,679 11,353 612 1,4 213 2,967 414 
—148 3,108 1,810 6,375| 45,200 60,732 68,476 118,737 477 2.546 #786 ° 1.741 
Cumberland & Pennsylvania “er Rock Island & Northw Dayton & Union 
—-Month of August— —July 1 to Aug. 31—|—-Month of August—- —July 1 to Aug. 31— “ae of na ae —July 1 to Aug. 31— 
1914. fe 1913. 1914. 1913. 1913. 1914. 1913. 1914. 1913. 
$ $ $ $ $ $ $ $ $ $ $ 
60,638 | ea i 4,952 6,451 9,069 11,112 
4,605 3,458 7,976 RE es eR Ee ee 6.581 7,176 12,057 _13,335 
67.596 79,927 130,731 153,720 7,289 11,210 12,810 21,448| + +14,065 15,929 26,337 28,839 
9,940 6.452 19.722 14,011 524 4,43 4,476 448 2,109 1,659 4,302 
26,351 21,985 53,038 44,293 1,868 2,075 3,533 3.931 1,733 1,714 3" 936 3.169 
219 231 46 el. cnmend) Seren ee eS ee 230 161 502 299 
21,069 22,242 41,313 44,257 3,574 7,327 6,345 12,515 6,506 6,166 12,923 11,382 
61,863 55.469 123.284 110,854 “8.116 14,076 14,852 24,301 11,213 10,101 __ 21,835 19,901 
5,732 24,457 7,447 42,865 —826 —2,865 —2,041 —2,853 2,852 5,827 4,502 8,938 
,800 ,800 7,600 5,600 2,000 1,850 4,000 3,700 758 716 1,516 1,433 
1,879 21,657 —205 37,265|  —2,826  —4,715 —6.041  —6.553 2,094 5,111 2,985 7,505 
Delaware & Hud/son System Delaware & Northern 


—July 1 to Aug. 31— 

























































































Month of July——- —-Fiscal Year to Date— | _—Month of July——- —Fiscal Year to Date— 1914. 1914. 191%. 
1914. 1913, . 1914. 1913. 1914. 1913. a 1914. 1913. . 45 " . . 
OE eee te Se 5,716 7,444 11,193 13,792 
331,827 _ 361,815 899 1,208 3,641 3,940 6,499 ,187 
1,007,204 = ------ 8,070 8,273 11,842 13,693 22,525 25,611 
ee eee pf BE agate 635 481 9 ,860 
pM iat EE amie 2,140 1,659 3,982 184 
A ee (Same as month) ee (Same as month) 12 120 278 276 
RRR ete SEE. teacund 3,947 4,060 7.794 7,862 
EEO (Aen Oa 2606 SR Geir Nie UA rf lee i eae 
_1,271,359 ------ ad 3,915 5,368 10,552 12,034 21,089 __22,487 
795,034 804,315 4,154 2,904 1,290 1,659 1,435 3,123 
6,2 49,700 390 206 666 666 ,333 ,333 
~~ 669,648 754,615 (See this road on p. 30)| 3,764 2,698 624 992 102 1,790 
— Delaware Lackawanna |& Western System Delray Connecting 
Delaware Lackawanna & Western —-Month of August— —July 1 to Aug. 31— 
—-Month of “1613, —July 1 to Aug. 31—|—-Month of August—- —July 1 to Aug. 31— 1914. 1913. 1914. 1913. 
1914, 1914. 1913. 1914. me 1913. . 1914. 1913. P ¢ s s 
2,499,853 ------ 5,026,374 -....- 6,350 10,442 13,713 eS) a 
992 __------ 1,710,973 —-_---- 7,146 8.410 14,326 |, a ee comprare. a 
SET —swaccen i” mmesanearspese 16,056 21,477 33,345 41,592 8,670 12,125 16,026 24,905 
apes <a porete 4,918 86 9,567 11,886 234 16 226 78 
618.673 caneee 1,170,276 eee 663 2,369 4,946 4,967 1,436 2,645 2,708 ,021 
severe =—C wee “or #4 £éisecseesef .._ © , Be 3 cle... oy Ue | cee eid eee eee 
, - none 254, ag Pome J < te d 2 222 
2k Re I ee he I cea BNE ea ee) 
2,405,882 ...... 4 “B45, 615 sao a0 16,058 17,705 31,490 34,081 11,704 16,289 20.790 34,540 
1,309,785 ee —2 3,771 1,855 7,511 —3,034 —4,164 —4,763 —9,635 
185,000 165,000 370, 900 330,000 1,082 082 2,164 2,1 359 346 71 
a. eee TT <r i eee ee ee eesees _ sccces|  secees  sceuces _. snaes aoe =5525- 
1,124,764 1,253,567 2,251,744 2,381,549|  —« —1,084 2,689 —308 5,347| —3,394 —4,511 —5,482 —10,329 





ea indy a) a away s ss b> a4 


ae Sheed 
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EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue_-_---_- 
Passenger revenue .-- 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm't_ 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad _---- 
Taxes accrued_-_-_..-- 
Uncollectible rwy. rev. 


Net remaining ----- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ----- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—Maint.way 
nist. of equipm’t. 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 





Denver & Rio Grande 
—July 1 lo Aug. 31— 


Denver & } Rio Grande System 


& Loyalton 
me 1 to Aug. 31— 





o Grande Southern 






































Net from railroad ---- 76 


Taxes accrued 
Uncollectble rwy. rev. 


Net remaining ----- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- - ~~~ - 
Passenger revenue --.- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses -.- - 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad- --- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining. ---- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- ----- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t_ 
raffic expenses --- 
dvenanonaen exp- 
Transp. for inv.—Cr 
Total, incl. other. 


ed from railroad _-_-- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining---__-_ anes 


EARNINGS. 
Aver. miles of r'd oper, 


Freight revenue- ----- 
Passenger revenue __- 
Tot., incl. other rev. 
Expenses—Maint. way 
rant. of equipm’'t_ 
Traffic expenses -_- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. otber_ 


Net from railroad... _- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. m'les of r'd oper. 


Freight revenue. _____ 
Passenger revenue -__- 
Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Tot., incl. other rev. 
Expenses—Maint. -way 
int. of equipm’t_ 
Traffic expenses _ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad____ 
Taxes 


























“a of “8s, irae of 9 —-Month 7. August —July 1 to Aug. 31— 
1914. we. 1914. 1913. 1914. 1914. 1913. 
O14 2,585 (See this road on 179 179 (See this road on p. 32) 
1,455,454 1,488,267 2,840,495 2,88 * 398 7,567 Vi oss 15,048 14,667 35,047 42,382 65,659 84,597 
491,879 641,807 978, ° ,150 607 "752 1,145 1,752 10,832 12, 21,209 24,239 
2,089,857 2,305,175 4,093,487 4,405,479 8,478 8,448 16,978 17,310 49,251 58,174 93,321 115,873 
397.643 1,968 808,15 962,605 1,632 1,025 848 938 16,661 ,947 »553 ,635 
384,140 3,829 756,059 796,805 439 453 001 870 439 ,815 4 : 
43,609 44,323 82, 88,715 72 176 149 186 10 12 63 2 
587.756 636,712 1,149,533 1,234,251 2,237 3,318 4,905 5,859 15,856 18,257 30,770 36,135 
Cr44l Cr6,257 Sgt Sg Sapa area eee eels) Hn ea eo ape va 
1,499,124 1,633,680 2,975,997 3,263,504 4,684 5,367 9,506 9,611 38,145 40,212 72,941 78,475 
590,732 671,495 1,117,490 1,141,974 3,794 3,081 7,471 7,699 11,106 17,962 20,380 37,398 
90,000 87,800 180,000 175,600 276 395 553 7 5.a8f $ i ’ 
500,708 583,679 937,372 966,359 3,517 2,685 6,917 6,908 7,848 14,962 14,320 31,598 
Western Pacific Denver & Salt Lake Denver Laramie & Northwestern 
—-Month of —- —ZJuly 1 to Aug. 31—|—-Month of Augusi—— —July 1 to An 31— — of — —dJuly 1 to Aug. 31— 
1914. 1 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
942 255 214 
$ $ $ $ s $ S $ $ $ $ 
390,507 458 454 785,596 899,576 109,225 71,749 199,368 133,172 7,984 6 12,615 11,323 
129,233 166,174 263,442 315,187 57,232 86,073 109,889 147,831 2,284 2,692 ,593 963 
553, 658,891 1,115,042 1,282,048 177,056 165,576 328,135 et fy 10,512 9,786 17,711 17,154 
143,661 116,396 275,541 227,165 17,276 ,02 39,245 411 987 2,85 ,738 
62,399 59,501 135,559 114,891 29,396 17,293 55,094 35, 871 1,896 1,660 3, 3,391 
24,865 28,584 50,060 55,6 3,167 40. 6,313 7,847 489 512 Ay 1,133 
164,63 203,786 332,703 395,189 49,851 . ,507 72,168 4,436 4,090 8, ,669 
ee eee ie Se aaa Cr445 __Cr1,297 FOOT, COME moans’ Lndeons’ — eubia , se 
429,048 — 452,601 — 865,826 _894,319|” 104,787 81,641 208,494 _ 167,433 9,547 8,748 18,904 16,937 
124,755 206,289 249,216 387,728|" 72,269 83,934 119,641 127,787 965 1,037 — —1,193 217 
aS 29,6 wt ’ 4,500 m 9,000 ,000 610 610 1,220 1,220 
oOo $$=eeecce ‘wi §. #§ eseseee| aeeecscsan ii #6606686 . ..e@@e8e2 . see e00)... #880ec2e2 _ .., Beaeeee, detnne |) bee 
94,743 176,623 188,410 328,395 67,769 79,934 110,641 119,787 355 427 —2,413 —1,002 


Des Moines Union 
— —July 1 to Aug. 31— 


Detroit & Mackinac 





Detroit & Toledo Shore Line 































































































ae of August ae of Augusi—— —July 1 to Aug. 31—|—-Month of August-— —July 1 to Aug. 31— 
1913. 1914. 1913. 1813, 1914. 1913. 1914. 1913. 1914. 1913. 
7 

$ $ $ $ $ $ $ $ $ $ $ 
SPOT OG AEA | OIE BR, AO 56,131 71,044 115,765 139, 535| 114,768 129,128 206,464 243,700 
eed ee eee te LL ae 37.316 38,420 72.348 4,547 caches pad rel js sae pom th 
9,428 10,132 17,320 19,510|~ 102,057 ~ 117,267 205.715 325570 115,158 129,558 207,132 ~ 244,258 
ie eaaa anes “adda: lee 12'826 12:077 25.88 25.35 21,137 16,51 29.660 "16 
tuna’) caleba) @lmer sehen 15.634 12° 360 32.344 27.814 3 6,585 ,653 13.518 

ipaaattr Genel: Sie, cae 1,935 2'340 ‘16 "129 5 123 ,004 ‘41 
anounced: | Smanabite: eeakal 1) Tenckate 33/804 39/222 69.012 79,372 ; 38,314 62,541 70,747 
| RE RPI SE ORSON CRE 67,237 68,530 137,414 _142,673| 63,665 65,050 118,989 — 121,265 
—o,428 10, 132 17.320 19,510 34,819 48,737 68,300 85,897 51,492 64,508 88,143 122,993 
4,166 1333 8,333 9,108 8.496 18,297 16,900 :900 5,900 11,800 1,800 
5,261 5,965 8,986 11,176 25,710 40,240 50,003 68,997 45,592 58,608 76,343 —«:111,193 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 

—-Month of August— —July 1 lo Aug. 31—|—-Month of August— —July 1 to Aug. 31—|—-Month of “Bis. —July 1 to Aug. — 

1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1914. 1913 

441 441 63 

$ $ $ $ $ $ $ $ $ $ $ ~ 
Be acetal; ial al 147,598 117,740 268,749 226,266 16,185 12,813 24,758 33,945 
Aas ag ane es en amy we 21.411 17,707 38.665 32,612 304 667 772 1,226 
34, “869 "721,096 63,704 44,808!” 177,877 146,240 327,721 282,193 16,731 14,100 25,971 36.319 
6.524 9.263 10,863 26.609 45,063 47.353 86,205 20.613 4,362 30,498 (143 
i 668 426 2/482 1,089 17,168 63,133 40,117 111,366 4,772 "227 ,758 973 
Pa EES <a: Ta OTe 3.435 2'294 6,453 4,87 Pe acne oh, Pb ti pis eee 
11,711 9,569 21,016 20,513 188: 75,742 159.415 154,451 3,638 3,401 6,456 6,074 
18.391 — 16,780 33,305 __32,945|~ 135,314 191,705 265,009 —368,071| 29.179 10,222 — 45,455 ~~ 17.781 
~ 16,477 ~=—«4,316 30,399 ‘11,863 42,563 —45,465 61,812 —85,877| —12,448 3,878  —19,483 18,537 
1200 1,000 2:400 2:000 ‘000 5, 12,000 11,400 873 1,059 1,368 2,119 
15,277 3,316 37,999 ~ 9,863 36,563  —51.165 49,812 —97,277| —13,321 2,818  —20,852 16,417 


Duluth & Northern Minnesota 











Duluth Winnipeg & Pacific 





























—-Month of Augusi—_ —July 1 to Aug. 31—| Including Duluth Rainy Lake & Winnipeg 
1914. 1913. 1914. 1913. —-Month of —_— —JdJuly 1 to Aug. 31— 
. 119 $ 115 s $ 1014, . 181 1914. 1913. 
18,540 17,707 30,785 34,200 79,637 115,156 187,544 249,335 
1,790 1,831 2,936 3,323 19,715 24,453 39,473 51,298 
26,585 24,719 44,243 47,516 101,578 141,810 231,643 305,026 
5,888 10,641 11,938 21,556 31,717 31,539 68,141 70,766 
4,557 4,744 7,671 7,860 23,041 ,060 47,019 32,959 
sathae i; ‘agneeet, enitiee) | oebemte 3,138 1,560 71 4,638 
6,504 6,758 13,596 13,759 40,952 47,826 85,475 96,488 
—78,816 24,813 87,376 —48,354| 107,003 101,795 — 220,148 — 216,214 
7,768 —93 6,867 —838 —5,425 40,014 11,494 88,811 
1,329 1,235 2,212 2,375 ,078 ‘ 11,582 15,262 
6,439 —1,329 4,654 —3,213} —10,503 32,924 —87 73,549 


East Broad Top RR & Coal 


— of “88. 


Durham & Southern 


—July 1 to Aug. 31— 




















i914. 1913. 
$ 8 g 

20,805 22,113 38,779 42,321 
344 3,300 548 734 
34,627 27.274 47.399 52.330 
7 2629 10/393 4632 
2'058 2334 4.119 4.945 
624 487 1275 1,020 
5,924 6.021 115645 12/132 
14,803 ~ 12.988 ~~ 30.341 ~25,709 
9,824 14,985 17.057 ~ 36.620 

"350 97 2'700 ; 
8.474. 13,010 14.357 ~ 34.070 


East Jersey RR & Terminal Co. 
































a of August— “a 1 to Aug. 31— —-Month of Augusi— —July 1 to Aug. 31— 
1913. 1913. 1914. 1913 1914. 1913. 
esuncl® aoceee 0.4 %. 48 

$ $ $ o> $ $ ~ $ 
22,912 25.719 45,048 OTAAE. vinccae | §- desaad’ >) Samacse!' Ueedachtt Ueeenee 2, Daceeen)...) peace. 
4,104 5,054 7,114 DMEEUE) ccnowe |”. Swietatiie lo ems dm lice demettel ce menmet hl: tiem: |. Scie ene 
27,483 31,204 53,047 SE Flnacae * - lausmaner |). Cemeheat. | een 11,437 10,766 24,992 23,516 
3.414 93 6,548 SE aancid, Yt Rival” Maeclod|. Gielinka 21 246 70 547 
3.398 990 4.518 3.760 dnenad | > ‘ube Weceldel ts ames 2,447 2,666 5,055 4,959 
4,657 ” 4,651 10,135 9,151 Sicnahall Neha Rete suns ~ 8,627 "7,713 17,486 16,236 
8 Bae - Soa. a Fle eee magne eemrer is ge urere 11,772 11.148 ~~ 24,917 ~~93-804 
14,251 20,716 28,253 GEE Sescuce  Sanehes ” aedhal ti bbenees —334 —381 714 711 
900 700 ,800 EE. dnnccc <secten ll Minuet agua 350 350 700 700 
13,351 20,016 26,453 35,330|----- fo mpeeee > « amoaiiey = Saimanlianh —684 —731 74 li 


East St Louis Connecting 


East Tennessee & West Nor Caro 





Bestern Kentucky 
































——— we Augusi— —July 1 to Aug. — —-Month of Augusi— — July 1 to Aug. 31—\|—- — —July1lioA 31— 
1913. 1914. 1913 1914. - 1 13. , 1914. 1913. 914 “ii. i914. 013. 

$ $ $ $ ~ $ $ $ $ % 
NE SARS Fo aT: Sete 13,226 14,230 27.440 29,096 3,292 ‘. 643 5,221 6,278 
POM BEES ENE 5S: CEES SORE 5,120 5,246 9,928 10,452 1,295 1,660 2,162 725 
44,211 41,096 85,368 78,832 19,195 20,366 39,009 ~—S»«-41,570 4,953 5,651 8,090 9,694 
6,634 3,46 12,53 7,045 1,949 1,285 4,265 313 836 782 3,515 5,624 
2,645 675 6,829 8,447 102 879 4,501 419 941 725 1,824 423 
15: 14 315 29 160 103 259 199 45 5 45 50 
16,830 15,982 32,649 31,450 4,344 4,400 8,842 8,879 1,736 1,769 3,689 3,547 
27,756 25.799 86.107 ~~ 50,831 9,667 8,809 19.964 ~~ 18.173 5,023 6,885 ~~ 10,060 ~~ 11.679 
~ 16,455 16.207 29,260 28,001 9.528 11,467 19,045 23,397 —70  —1,034  —1,960 ~ —1.085 
1,667 1,714 3,333 3,398 ' 550 ,000 fo 114 108 229 216 
14,788 13,582 25,027 24,00| 8,628 10,917. 17.045 22.207 —I84 —1,342  —2,199  —2,20 







































































































































































































































































18 RAILWAY EARN INGS [Vou. Xcrx. 
| El Paso & Southwestern Escanaba & Lake Superior Fernwood & Gulf 
EARNINGS. |—-Month of Augusi—- —July 1 to Aug. 31— -Month of Augusi— —July 1 to Aug. 31— ln of “8s —July 1 to Aug. 31— 
914. 1913. 1914. 1913. 1914, | 1913. | 1914. 1913. 1914. 1913. 
Aver. thiles of r'd oper. | 3. ,028 $ $ ¢ .* .* $ $ $ $ $ & 
Freight revenue______ 523,672 538.734 1,107,500 1,109,397 26,907 21,473 47,596 45,776 9,983 6,439 21,553 12,798 
— revenue ___ 113,127 99,245 29,915 202.587 777 1,730 3,542  _—_—-3,409 1,541 1,612 3,376 ,340 
, incl. other rey. 704,909 671,560 1,445,069 1, 375, 956 29,127 23,582 51,867 49,911 12,871 9,459 27,830 18,935 
Exp ee ee way 84,892 121,968 180,551 4,041 639 ,078 15,040 17,303 2,836 2,552 5,806 639 
aint. of equipm’ t_ 98,273 95,812 199,256 300° 482 3,792 4,202 592 7.795 1,096 618 2,506 996 
Traffic expenses _ 18,17 14,720 36,674 SE, idheeilags OE Cae bre a eS 327 155 523 294 
Transporiation exp _ 185,768 182'427 389045 381,527 7,481 6,872 15,155 13,573 4,497 2,849 8,966 5,732 
EE ERT a tN a ray ee ee we cosse- etnies le ie ahaa >: denene SO Sdaees |) tetese |. takes i eenaen 
Total, incl. other. | __415,466 444,556 __ 861,906 __917,682/ __19,488 20,774 38,959 39,872| 9.477 ~=—-s—«6 626 ~=— 19,390 12,604 
Net from railroad....| ~~ 289,443  ~—«227,003 ~—S«#583,162 =: 458.274 9,639 —«2,807 ~=—S—«~1L2,908~——*=«~‘20:08|~—S—~*~«S*«CS HD 2,832 8,440 6,331 
Taxes accrued_----__- 38,210 35,000 76,421 70,000 2,400 2:250 4,800 4,500 310 279 786 558 
Uncollectible rwy. rev. | RRs 279 a Renee eer oe 4 ahaa ciate Pe ee are. ie 
Net remaining -- -- - |~"351,157 192,003 506,461 388,274. 7,289 557 8,108 5.538 3,082 2,553 7,653 5,773 
Florida East Coast Fonda Johnstown & Gloversville Fort Smith & Western 
EARNINGS. |—-Month of — —July 1 to Aug. 31— |—-Month of August—- —July 1 to Aug. 31— |—--Month of ay a —July 1 to Aug. 31— 
| 1914. 1914. 1913. 1914. 1913. 1914. 1913. 1914, 1914. 913. 
Aver. miles of r'd oper. 695 2 88 
| $ $ 8 $_ $ & $ $ $ $ $ 
Freight revenue-__-_-__- 150,131 136,100 287,837 277,293 20,849 21,595 41,799 43,768 24,929 24,723 50,101 47,718 
Passenger revenue __- | 118,800 108,434 225,594 215,741 65,997 76,697 __ 130,826 149,558 18,609 24,429 38,331 _44,937 
Tot., incl. other rev. 299,293 281,259 591,159 570,429 90,197 102,784 180,434 201,672 46,448 52,160 96,532 98,596 
Expenses—Maint.way | 57,283 83/606 128,748 165,699 656 6,956 18,035 15,392 10,247 15,588 22,741 2,207 
Maint. of equipm’t_ | 47,318 64,613 99,429 128,118 3,716 558 865 140 15,147 19,763 31,155 37,532 
Traffic expenses __- 5,696 5,12! 11,745 10,149 1,673 1,072 2,792 2,595 1,304 1,03¢ 2,662 2,2 
Transportation exp_| 127,334 128,816 247,432 261,798 27,184 24,252 54,434 ,04 16,634 17,200 34/255 33,685 
Transp. for inv.— Cr | VO; Givin ay Cr10,654 Sesece | tibetbeee theews | senucn y Peete Eo SNE 2 PORE et Oe 
Total,incl. other.| 239,278 295,171 «505,026 _—«593 446 46,884 41,781 94,683 86.954| «45,977 56,073 _—s- 96,698 110,995 
Net from railroad... _| 60,014 —13,911 86,132 - —23,016 43,313 61,002 85,750 114,718 470 —3,913  —166 —12,399 
Taxes accrued______- 20,000 20,000 40,000 40,000 | 4,066 166 8 8,133 8,333 4,500 4,500 9,000 9,000 
Uneollectiblorwy.reyv.| ..-..-  «««- ek Fe eee PET ae ta a ay |) Serer et iat | Enna. bee ee 
Net remaining. -__- 40,014 —33,911 46,109 63,016 | 39,246 56.836 77, 616 ~~ 106,384 —4,041° —8,413 —9,178 —21,399 
Fort Worth Belt | Frankfort & Cincinnati Gainesville Midland 
EARNINGS. —-Month of Augusti— —July 1 to Aug. 31— |—-Month of August— ~“yoat 1 to Aug. 31— |—-Month of August —July 1 lo Aug. 31— 
| 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 8 40 40 7: 7: 
$ $ $ ae $ $ $ $ $ a 
Freight revenue______ Lor 2 SOS OO a ne ad Bee 5,687 4,666 11,177 10,473 6,902 5,871 13,350 10,751 
SS. ee ee ee os pweweg  - wwkiae 1,727 2,915 3,859 5,701 5,723 4,367 (10,267 8,055 
Tot.,incl.otherrev.| 14,991 16,249 32,781 34,954 | 7,801 7,992 15,811 17,028 | 13,180 10,796 24,822 19,970 
Expenses—Maint.way | 1,109 1,183 2,386 2,668 1.826 2,045 3,346 2,479 | 2.576 2,784 5,460 5,346 
Maint. of equipm’t_} 880 500 1,620 1, 311) 100 190 273 528, 2,644 1,726 4,487 3,287 
ast ete nee! |) anagiag >! | enema) aes omm 131 179 244 204 | 486 377 965 730 
Transportation exp _ 12,250 9,931 25,866 20.048 | 990 2,769 6,061 3,829 | 5,622 5,275 10,877 9,805 
Transp. forinv.—Cr|__—------ —73.454 a ha RE as She a Do Rg aoa, a a By ee A i. oe 22 2@ | | there Mn ~ RO, tt nn te MD SE Po ca 
Total, incl. other | 17,171 13,454 «35,805 27,653 _ 5,402 5,436 10,499 7,293} __—:12,253 11,047 23,638 20,941 
Net from railroad__.._| —2,180 2,794 —3,023 7,301} 2,398 °#£2.556 5,312 9,734! 927 —250°°«~2~— 1,184 —970 
Taxes accrued_______ 125 125 250 250 300 300 600 600} 400 400 800 800 
Uncollectible rwy. rev. a eee ee ee ees ae ee ee eee “7 Reese nesses ataede | skeeee 
Net remaining --_-- | 22,308 2,660 3.273 ~7,081| 2,098  =—3«2, 256 ——S—S*,=“712 9,134) 527° 0—~=“  5—“<i‘“‘«‘C KSC — 1,70 
Galveston Houston & Henderson Galveston Wharf 
EARNINGS. ,\—-Month of August— —July 1 lo Aug. 31— —-Month of August— —July 1 to Aug. 31— 
v | 191d. 1913. 1914. 1913. | 4914. ¥ 1913. 1914. 1913. 
Aver. miles of r’d oj _ Sr a a ee ee |” 2 
ver. mlies oi r oper. $ S g < $ $ 3 s 
Freight revenue______ 14 ,694 20,152 30,01 6 ee ei aso be Bn es Re, id a 
Passenger revenue --_ | 8,585 8,230 16,787 36,062}  -----. _—-- so-- __------ ___------| cesece __ wsusze _ eeeees _ _asene- 
Tot., incl. other rev. 25,603 30,899 51,532 | a oS. 4 wr ee oo oa os Tey ae 82,100 86.518 178,261 151,177 
Expenses—Maint.w ay| 2,815 1,886 6.702 RRR ARS sore OE pect SI: ne a aa a J 2,370 3,969 6,80 6,096 
Maint. of equipm’t_ 1,193 2,344 2,671 ED ,~ \ atti ae Nag ae ree te PR a 1,315 2,846 2.865 4,003 
Traffic expenses _-_ | 1,391 1,152 2,806 Sa Ad peel. sudtlem:: - eogbriiche 616 348 95 662 
Transportation exp _ | 13,075 14,431 26,501 SNE! Susman kesnade” tea! .~ We keae 22,382 29,011 46,438 48,683 
Transp. forinv.—Cr| __—_----- > ~eeece --<---- ~----- meee Ll Ss eee Le Lo ka lhe eee ee, eee 
Total, incl. other.|__19,557 21,030 40,901 40,177) = (Aes Riga gape Die Sense ___ 54,542 63,923 115,353 106,377 
Net from railroad____|_ 6,046 9,868 —«:10,631 en: eden 1 RO ee ei atdawaatte* témuaibes ~ 27,558 22,595 62,907 44,799 
Taxes accrued__.___- 1,900 2,500 4,700 SE | >a ake, oc auke tts ack ah Lie Sacha 8,625 8,152 17,250 16,304 
Uncollectible rwy. rev. ae a oo ES ee = __==----- __------ ee i pe SS Ts pee 
Net remaining_____ 4,146 7,368 5,931 G08, | chance BNE ha con oe ah eer Oe Wes Sond +i og 18.933 14,443 45,657 28,495 
Genesee & Wyoming Georgetown & Western Georgia & Florida 
EARNINGS. —-Month of August— —July 1 to Aug. 31—)}—-Month of August—- —July 1 to Aug. 31—|—-Month of August— —VJuiy 1 to Aug. 31— 
| 1914. 1913. | 1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 1 111 349 2 
| 3 $ $ $ $ $ $ $s $ $ $_ $ 
Freight revenue_ -_-___- 17,404 22,540 37,523 48,863 20,666 18,094 40,067 35,883 33,030 35,981 77,544 73,936 
Passenger revenue ___| 3 66 Shae 6,265 5.439 «12,860 _—si11,144 19,042 20,782 40,685 _- 40,681 
Tot., incl. other rev. | 17,794 23,771 38,388 50,575 28,707 25, 525 57,122 50,500 56,449 60,270 126,293 121,717 
Expenses— Maint. way | 1,890 1,500 3,681 3,152 5,672 014 2,208 10,917 14,281 14,303 26,438 28.018 
Maint. of equipm't_ | 1,552 ,146 3,371 2'320 2,141 3. O94 3 oot 7,638 13,366 11,172 26.488 22,861 
Traffic expenses _ 163 195 345 357 2° 34 2,812 3,271 5,695 6,894 
Transportation exp 3,624 4,042 7,223 8,130 8,919 8, 587 18, O74 15,795 26,450 26,083 56,610 53,613 
Transp. for inv. —Cr| bade Do ana Sd the A ~ dele ae i te Ril a tin GEREN cuenpunmnen ciated Guuilapamimemmmtenmenens actin ED ctanes eeeeaS cmmmumpeeiatennecinas  atantisiemmen btw el 
Total,incl.other.|__-8,199 7,789 16,617 15,789) _*18,074_ 18,809 41,254 35,817 60,900 59,901 124, 601 __121,115 
Net from railroad_-__ | 9,594 15,971 21,770 34,786) 10,633 6,715 “15,867 14,683 —4,451 369 #«411,6902 601 
Taxes accrued______- 38 300 763 600 916 500 1,833 ,000 3,600 3,500 7,200 6,800 
Uncollectiblerwy.rev./___- -- - - “ lila 2. daat ta log n  ac : eas rete a eee a _15 =~---- aes 
Net remaining__-_-_- | 9,212 16,671 21.006 934,186| 9.716 6,215 14,034 13,683) —8,067 —3,130 —5,538 —6,198 
Georgia Florida & Alabama Georgia Northern Georgia Southwestern & Gulf 
EARNINGS. |—--Month of August —July 1 to Aug. 31— | —-Month of August—- —July 1 to Aug. 31—|—-Month of Augusi—- —July 1 to Aug. 31— 
| 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 192 35 
ow $ < g $ . $ $ 
Freight revenue______ 23 ,872 27 ,847 51,918 55,249 11,151 10,429 26,446 21,946 4,208 4,390 9,515 8,086 
Passenger revenue ___ 14,215 16,133 30,258 32,269 4,796 5,047 10,707 10,370 2,846 3,128 932 6,196 
Tot., incl. other rev. 42,274 47,380 90,435 94,689 16,984 16,501 39,085 34,353 7,595 8,301 16,485 15,594 
Expenses—Maint. way) 6,577 71 13,795 18.639 3,288 1,712 6,090 3,763 1,012 1,172 161 291 
aint. of equipm’t_| 6,770 6,838 14,860 12,801 2,249 1,862 5,200 4,748 734 985 565 2,083 
Traffic expenses ___ 1,928 1,601 3,757 2,931 587 866 1,269 1,719 415 385 821 776 
Transportation exp _ 15,578 15,489 32,298 31,430 4,437 4,852 10,170 9,511 2,751 3,178 6,364 6,323 
Transp. for inv.—Cr as on Ss woeces wee ews ls eeeee tees -—= nan orca dnd RR Da So a ae eee e 
Total,incl.other_| 34,301 __—37,448 71,379 73,183 13,435 12,017 28,474 25,225 5,665 6,715 12,451 _—‘13,262 
Net from railroad. ____ 7,973 9,932 19,055 21,506 3,548 4,483 10,610 9,128 1,929 1585 ~=—s«4, 038 2,332 
Taxes accrued_______ 2,500 2,200 5,000 ! 764 675 1,528 1,350 448 420 897 840 
Uncollectible rwy. rev.) ~i, ae eee phen an tiled Rn Mn dn Le an Se SS ne Sk TT Se eS ae, OO 2 DS 
Net remaining--__- | 5,473 7,732 *'14,055 ‘17,106 2,784 3,808 9,082 7,778 1481 = «1,165 3,136 1,491 
} 
| Gilmore & Pittsburgh, Ltd. Grafton & Upton Great Western 
EARNINGS. “aa of “83. —dJuly 1 to Aug. 31— |—-Month of August— —July 1 to Aug. 31—|—-Month of August— —July 1 to Aug. 31— 
; 1914. 1913. 1914. 913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. $ P 18 18 57 57 
s $ $ $ 3 & $ $ 
Freight revenue. _____ 5,159 7,816 11,489 16,077 4,880 5,326 10,389 9,365 14,565 9,242 22,109 14,579 
Passenger revenue __-_ 2,818 3,409 5,572 6,939 3,812 3,672 ,299 ,859 239 305 465 65 
Tot., incl. other rev. 8,946 11,861 18,930 24,686 9,124 9,928 «18,898 18,110 15,498 10,388 23,911 17,219 
Expenses—Maint. -way 1,483 2,468 3,098 5,228 1,472 1,320 2,681 1,834 9,077 8,330 14,485 16,437 
aint. of equipm’t_ 1,877 1,577 3,478 3,136 283 89 538 158 3,031 2,540 715 4,305 
Frenporeioness-| ad00 a8 80373881 -wgaa asta “4.807 | “as ae aes ee 
on ex * ’ ’ , ’ ’ ’ ’ ’ ’ ’ ’ 
eee eee ae ee ee ee > ee i ee 
Total,incl.other.| 8,485 10,089 17,375 20,692 6,387 6,312 12,234 11,472 16,498 16,047 29,675 30,300 
Net from railroad____ 461 1,821 1,554 3,993 2,736 3,616 6,664 6,637|  —1,000 —5,659 —5.763 —13,080 
Taxes accrued___-___ 2,035 1,750 4,070 : ; , . , ' 7 ’ : 
Uncollectiblerwy-rev-) 2 ph, gio, ial cane GRE a5 NP og SM 
Net remaining -__-__ —1,573 7 —2,515 493 2,682 3,551 6,556 6,506 —1,647 —6,511 —7,057 —14,784 
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Ocr., 1914 | RAILWAY EARNINGS 19 
Great North/|ern System 
reat Northern Farmers’ Grain & Shipping a 
EARNINGS. —-Month tt de ust— —July 1 to Aug. 31—|—-Month of a a —dJuly 1 to Aut 
i914. 1913 i914. 1913. 1914. i Ee cocaine cough 
Aver. miles of r’d oper. 8,038 3 747 66 
Freight revenue- -- - - - 4,750,157 4,893/441 9. 467,017 10, 356, 872 4,216 5,223 7,304 a Gaseen \ Hoosse aamudp: i's ee 
Passenger revenue ---| 1,490,598 1,558,607 '767 3,138,662 2,623 _—-2,568 4,358 OS ae eae er 
Tot., incl. other rev.| 6,916,655 7,114,069 13, 757,102 14, ire "880 8,010 ~©«8,798 13,655 BEUEESI SS Mxcesa):: Mucusy 2 eles: | bees 
Expenses—Maint.way 720'507 1.223097 1.631/901 2.495.012 1,600 1,407 3,541 S880) woe nse 5) faeeasn Wheaten iemueee 
aint. of equipm’t_ 639,309 876,098 1, 343. 958 1.690,18 320 953 1,812 ee Perret) Pee eee 
Traffic expenses --- 100,70 105,270 21,682 223,412 41 33 77 Bt: estes <> eeecee  (anbRenT oo eEE@e 
‘Transportation exp_| 1,670,212 1,832,546 3, B14" 062 3,605,621 2,110 3,888 4,432 CRP E ee hance te fico ccs 35 Gt es 
Transp. for inv.—Cr oe 5 Sera ss Cr9,195 ‘ees tebe = ‘en hawe | iain. oie peel esate ee enss seinen _ i) gebes 
Total, incl. other_ | 3,324,522 — 4,224,831 6,884,830 8,386,756 4,499 6,482 10,475 2,181) =n -- eee ease | bees 
Net from railroad_---_}~ 3,592, 133 ~ 2,889,238 6,872,271 6,422,124; 3,510 2,316 3,179 TAGOL &) tcececs/ 2: Wgencke.. Ae ute aceee 
Taxes accrued__-_-_-_-- 369,015 "354.451 752,896 762,697 953 833 1,906 1.G@GG4 = encase (3 enced | seneetia eee 
Uncollectible rwy. rev. 2 “117 Spe "346 Cl coted | GieReke ) | odeeiee. i eireie alamo 7. ne etes en dnan -:) 0 ieee © een 
Net remaining----- “3,223,000 2,534,786 6,119,028 5.659.426 | 2,557 1,483 1,273 BURL... sec nwin! | 25 Rhae peri: spite leiaieice 
—e 
—Green Bay & Western System— 
Green Bay & Western Ahnapee & Western Kewaunee Green Bay & Western 
EARNINGS. ——_ of “813, —dJuly 1 to Aug. 31— | —-Month of August— —July 1 to Aug. 31—|—-Month of August— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper 14; 8 3: 36 36 
Freight revenue_--__-_- 36,379 33.604 a4, 871 68 889) 3,902 4 483 8,904 7,717 10,242 7,537 20,273 17,276 
Passenger revenue --- 18,910 20,797 38,585 38, 209 | 7,590 8,003 14,056 __—«13,580 5,230 5,258 10,519 er 1,031 
Tot., incl. other rev. 61,075 59,257 123,961 116,801 | 12,752 12,382 25,824 23,717 16,971 13, 846 33,578 30,510 
Expenses—Maint. way 17,519 12,812 32,683 28,795 2,715 1,528 4,881 3,055 1,674 1,503 436 4,125 
Maint. of equipm’t_ 11,713 7 720 20,576 18'391 | 399 641 876 1,285 3,129 2'103 5,586 4,472 
Traffic expenses --- 614 1,188 1,113 169 90 343 199 206 93 402 209 
Transportation exp. 19,362 17 308 38,267 33,756 3,253 2,221 7,188 4,608 4,623 3,458 9,343 7,872 
eT ee. ees aekene  _ deune eo eee eee ee ee ee ee a ee 
Total, incl. other | 50,742 40,265 «96,054 83,271 6,901 4,859 14,003 9,880 10,338 7,833 20,326 18,008 
Net from railroad ___ 10,332 18,992 27,906 33,530 | 5,850 7,523 11,820 13,836 6,632 6,013 13,251 12,502 
Taxes accrued_-_-_--_- 3,197 2,461 6,394 4,922 462 370 924 74 892 74 1,875 1,481 
Uncollectible rwy. rev.| ___------ ___------ hits hanthel atti. sae re 2 ww = Seones | amsess  nowess | Santen: eens 
Net remaining____- 7,135 16,531 21,512 — 28,607 | £5,388 7,153 10,895 13,095 5,739 5,273 11,376 11,020 
Gulf & Sabine River Gulf & Ship Island Gulf Florida & Alabama 
EARNINGS. |\—-Month of August— —July 1 to Aug. 31— |—-Month of August—-_ —July 1 to Aug. 31— —-Month of — —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. | 3 . | " 307 P 307 ; 101 $ $ § 
Freight revenue______ 9,280 10,752 17,445 19,162 109,381 133,168 ois. 529 260,006 5,056 6,679 11,311 12,547 
Passenger revenue ___| __ pe Pere “pha (| a eee | 32/500 ___ 40,912 _ 66, 431 84,287 2,479 2,539 5,710 5,392 
Tot., incl. other rev. | 10,337 11,903 19,346 21,242| 150,765 185,283 300,445 366,788 8,375 10,212 18,954 20,483 
Expense: s—Maint.w ay | 2,755 1,990 5,578 5,462 | 19,301 21 "751 38,808 42,645 1,7 91 500 2,309 1,000 
Maint. of equipm’t_ | 3,245 6,165 6,921 9,514| 29,481 31,994 58,035 58,259 1,413 791 3,065 1,296 
in.) | kee .. gareke 1l 10} 2,332 2,998 5,169 5,247 314 268 750 590 
Transportation exp-_| 3,782 1,955 7,640 5,823 | 35,531 46,104 76,936 91,488 2,854 2,286 ,808 5,674 
Transp. for inv —Cr| ee eS, - . Sree De eS Sees s eT cement eS cant. eum a ns 4 <tdiiliemmageeeiees, mda Bvt Ss ees esos + 
Total, incl. other- | 10,858 - 11,189 22,462 24,104) «94,144 110,449 194,171 212,459) ___7,099 t,291 __ 14,2) 259 9,452 
Net from railroad....| —520 713 —3,116 —2,861| 56,620° 74, ie ~ 106,274 ~—«:154, 329 1276 8=—s«SS, a2 4,695 —-: 11,031 
Shae aouen....... Dn peeealie - paneneh | Ee, ee | 7'394 55 4°670 14,211 750 500 1°500 1/000 
Uncollectiblerwy.rev.| = ------ _—------ ‘enetee  pdupes esa 22 EIS 45 ale 25 =--->-- =o>--- __-=-~--- he Sv aio 
NetZremaining--_-- | = 520 718 —3.116  —2,861| 49,226 67,756 91,558 140,091 526 5,420 3,195 10,031 
| Gulf Texas & Western | Hannibal Connecting Hawkinsville & Florida South’n 
EARNINGS. | Month of July——— —Fiscal Year to Date— |—-Month of Augusi—-  —July 1 to Aug. 31— | —-Month of August—- —Jvly 1 to Aug. 31— 
1914. ‘ 1908; 1914. 1913. 1914. 1913. 1914. 1913. 1914. 96 1913. 1914. 1913. 
.- mil . . . e 
es | ~ 814 394 . 490 $ 748 ° 820 to 523 7,114 5 595 és 343 . 595 
Freight rev , 7 81¢ 7 ’ 2 ,02 i,iié 099 ’ ,O9E 
Passenger revenue .._|___ 3.859 4,939 Sn, | dakeee Us teens yo) Leland 2,923 4,114 6,803 4,114 
} 12,354 12,969 7,313 9,098 14,932 17,124 10,830 10,401 26,680 10,401 
PR aan oe og eae! 4:917 4.361 1,461 1.453 3.087 31027 3,186 31253 3/979 25 
faint. of equipm’t. 1,400 1,843 2,074 1,387 3,898 2,126 1,884 1,452 3,506 1,452 
Traffic expenses___ 596 530 (Same as month) 482 978 1,220 Wig - 676 449 1,238 "449 
Transportation exp _ | 5,383 5,245 3,768 4,288 7,702 8,662 4,185 4,813 10,045 4,813 
Transp. for inv —Cr| eoeee- === Poodendad SSS See ote ee etd Sess >< Fahad an Bod Serna on » Avalanche tit A ee +. a < 
Tot., incl. other. 13.433 «13,018 | aaa 8.250. 16,319 (15,877 10,613 —_—«10,726 23,106 10,726 
Net fi ‘ ———— ll Ve) oe a —Lee. lee 216 —324 3,573 —324 
Ret from ralzond.---| [078 534 87 ° “4 s9e a hee. a 
Uncollectible rw y- i, Pn re — —_—— meh I al —— fp amivames.s oanpemgutemeemmnnadie tenet ——_——— — —_— nine I comaueemrvammapmnanes he —— ——_— Ee —— 2S  enuhatinnem 
Net remaining_____ | —2,079 —583 —790 750  —1,562 1,052 —596 —1,074 1,951  —1,074 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wilmington 
EARNINGS. —-Monih of A ee —July 1 to Aug. 31— | —-Month of —— —July 1 to Aug. 31— |—-Month of — — —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914... hee oe 1914. . 1913. = 19 14. +o. 1914. 1913. 
A . oO ee this road on p. 30) 20 
ve gga pe . 40 213 Ai 887 18,680 5 Sy 93 6 A 501 900 102 1 o1% 114 5 os 643 ‘, 556 ‘, 486 ‘, 596 
| 8,407 ‘ ‘ ,68 570,79% 52! 900,102 214, 342 be 48 o 
a ee..- at ogee CF Ae age Rape J---|__ 895165 100,349 168,946 185,333) 2.938 2.785 5,670 (51213 
Tot., incl. other rev. 8,844 11,065 18,523 19,943 711,035 810,672 1,162,449 1,514,687} 8,445 8,177 17,003 15, 
Expenses—Maint. way 475 715 1,29 2,29 92,924 90,265 171.734 173,080 1,285 5,340 3,556 13,013 
Maint. of equipm't. 906 1,190 1,951 2,163 115, 886 139,546 198,278 282,647 743 1,589 1,809 2,854 
Traffic expenses... _ | 333 164 832 335 8,134 8,905 16,491 NS RRS RE a ae a eas, seg 
Transportation exp. 6,166 7,456 13,348 14,679 194/212 227 895 354,547 438 ,062 2,087 1,681 4,277 4,169 
Transp. for inv —Cr| vondneddecdient Asano se i OO Ot eS lee ae = F etnaininnn diane > oo Se Beare 
Total, incl. other|__8.972 ___10,664 19,334 __22,056| 423,626 481,622 "766,554 940,945 4,673 9,306 "11,196 21,645 
Net fi Ce a 400 —810 —2.113| 287.408 329,050 395,804  573,742| 3,772 —1,128 5,806 —6,044 
Taxes accrued. --~~~_| | 1,200 1,250 2,400 2,500 38,800 41,000 77,600 82/000 218 223 437 446 
Uncollectible rwy.rev.|__- -- -- - cose co ees ee ee ee ee eee 
Net remaining_____ ~ ——1,327 —849 —3,210 —4,613 248,608 288,050 318,294 491,742 3,553 —1,352 5,369 —6,491 
Huntingdon & Bd Top Mt RR & C! Idaho & Washington Northern Illinois Northern 
EARNINGS. —-Month of August— —July 1 to Aug. 31— |—-Month of a _ —July 1 to Aug. 31— | —-Month of August-—— ar 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914. | - 1914. 913. 1914. 1913. 1914. 1913. 
Aver. miles of r’ 7 2 15 
ver. miles of r’d oper. $ ‘ 4 g a $ g $ $ $ $ 
Freight revenue...___ 37,662 47,692 72,334 90,936 29,873 42,411 65,386 DEMIR): mennem 7! jdasewte  — -igipeeniiel Mae 
Passenger revenue ___ 6,630 ,353 12,598 _—:14,546 11,183 13.630 26,088 20,087)  ------ 0 -s-see eee neenes 
Tot., incl. oth 46,098 57,658 88,608 108,271 42,258 57,405 90,773 114,997 25,170 30,273 52,892 62,923 
Expenses—Maint.way 5,199 7,572 10,038 5,045 3.465 8,09 8,197 16,143 1,805 2,014 17 ‘902 
Maint. of equipm't_ 5, 304 4,894 10,018 10,126 6,160 6,104 12,909 12,378 2,463 3,351 5,351 7,153 
Traffic expenses ___ 572 74 93 295 1,602 54 4,157 345 250 71 527 
Transportation exp - 11,499 14,886 21,862 26,298 13,540 19,997 28,201 42,791 12,125 13,483 5.254 27,051 
Transp. forinv.—Cr| _—------ _---- == oosn-- ------ ~----- ------ __ ------ __--- _--- meee e eee ewes naa 
Total, incl. other.|__25,603 31,300 49,422 59,196 24,291 37,979 51,468 80,144 17,623 19,799 37,237 40,996 
Net from railroad. ___ 20,495 26,358 39,185 49,074 17,967 19,425 39,304 34,852 vA 547 ~ 10,473 15,654 21,925 
Taxes accrued_______ ,00 2,000 4,000 4,0 4,000 é ‘ ,00 629 519 1,25 ,0 
Uncollectible rwy. rev.) —------ __----- eee = Seer oom a a ES ee Le EEE. te sacccs _ J aseae= 
Net remaining____- 18,495 24,358 35,185 45,074 13,967 15,425 31,304 26,852 6,917 9.953 14,395 20,887 
Hlinois Cent/ral System— Illinois Southern 
EARNINGS. Tlinois Chicago Memphis & Gulf ——Month of July——— —Fiscal Year to Date— 
Month of July—— a. of August— |—-Month of a“ ust— —July 1 to Aug. 31— 1914. we... 1914. 1913. 
Aver. miles of r’d oper. 4,769 4,763 4,769 4,768 1914. 1913. i9id. 1913. 13 
; *Corrected i guree (See this + as on p. 36) 52 52 BS “_" 
Freight revenue. _-___- 3,781,139 7,528 4,097,900 895,039 15,863 9,841 30,525 16,913 39,673 45,697 
Passenger revenue _.- ,214,498 1 | /213,387 _1,286,002 : 344,432 6,269 4,494 11,854 8,472 4,443 937 
nt. incl. other rev.| 5,396, 123 5,357,907 5,845,350 5, 697, 121 22, 682 14,892 43,452 26 ,602 45,900 52,239 
ses—M aint. way 906 ,9 869,779 9:6 861.57 4,782 4,435 10,296 8,646 8,283 444 
Maint aint. of equipm't_| 1,310, 361 1,194,449 1,294,968 1,327,498 2,448 2,765 5,111 4,790 8,626 313 
raffic expenses -__-. 98 ,676 99,01 97,774 eh: 8 acmnna TNS: * tdi 21 1,629 1,582 (Same as month) 
deensportetion exp. 1,946,128 1 985, 741 1,941,587 1,960,483 4,160 3,784 8,091 7,902 17,221 18,047 
Tee. SEP RO | wdwsnc .. measoe | Re, imeem eh: yeh cet eRM TT, it Os pk geste 
Total, incl. other.| 4,414,649 4,325,427 4,305,197 4,441,316 11,413 11,444 23,538 22,325 38,378 37 ,986 
hed from railroad... 981,473 1,032,480 1,540,152 1,255,804 11,269 3,447 19,914 4,276 7,522 14,252 
es accrued_._.... 275,000 264,000 5, 264,000 500 1, 1,000 ‘ d 
Dncolteceible ray. ae he eee Semon" ae eee ee ee ee ee eee he ee 
Net remaining-.--. 706,340 768,480 1,260,264 991,804! 10,769 2,947 18,914 3,276 5,022 12,252 













































































































































































20 RAILWAY EARNINGS [Vou. xorx. 
Illinois Terminal International & Great Northern Interstate RR Co 
EARNINGS. —-Month of August— —VJuly 1 to Aug. 31— |—-Month of — —dJuly 1 to Aug. 31— |—-Month oa t— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914. 1914. 1913. 1914. 13. 1914. 1913. 
Aver. miles of r'd oper. $ 18 , 18 $ $ Pe ,159 1,159 $ $ $ 35 $ 35 $ s 
Freight revenue_ _-_-_-_- 27,094 19,944 51,136 38,786 477,722 615,659 975,119 1,122,149 8,401 8,678 14.008 18,749 
Passenger revenue _..| —_-_-_-_-- eee er ll 196,381 227,717 384,710 430,799 2,131 2,812 4,62 821 
Tot., incl. other rev. 29,104 21,892 54,663 41,774 727,346 895,914 1,466,283 1,659,423 11,174 12,193 20,848 26,148 
Expenses—Maint. way 5,646 q | 8,351 ,660 147,182 20,52: 277,11 35,040 »733 ,128 3,389 4,699 
Maint. of equipm't. 01 5,984 5,540 7,710 117,53 114,347 ,045 7,086 ,022 948 ll ot 5,432 
Traffic expenses ___ 46 44 955 78 24,3 7,03 ,820 172 79 24 115 44 
Transportation exp_ 6,248 5,304 10,572 10,320 327 ,732 56,53 779,093 697 ,643 4,356 5,508 8,981 10,733 
ES 7 ee ne a ee ee ee eee ee ee ea ee, ee ee em ee a 2 Oe 
Total, incl. other_ 17,635 17,924 29,810 31 510 645,777 651,152 1,438,182 1,293,259 13,571 12,356 27 ,136 23,916 
Net from railroad__-_- 11,469 3,968 24,853 10,263 81,568 244,762 28,100 366,164 —2 ,397 —162 —6,287 2,232 
Taxes accrued_____-_- 465 399 931 79 25,000 20,000 50,000 40,000 1,800 600 3,600 1,200 
Uncollectible rw y. rev. iengua ee dite dntion't wali ce er ERA Ree errs ae ee rae a ee 
Net remaining-_---- ~~ 11,003 3,568 23,921 9,464 56,551  —«2224,762 ~—22,054 —*326,164) —4,197 —762 —9.887 ~—*21,032 
pili atch sey Neale cus Jonesboro Lake City & Eastern ay == eared Lake et & Chicago 
. J —-Month o . — —Ju to Aug. 31— |—- of Augusi——- —July 1 to Aug —|—- 7) ugusi— —July 1 to Aug. 31— 
cieenaiaites 1914. 19 i914. 1913. 1914. 08 1913 x 1914. 1913. t088- 1913. 1914. 1913. 
Aver. miles of r’d oper. s s 12 s 3 ‘ $ « < s a . « 
Freight revenue__-__-_- 25,263 26,580 49,026 50,752 16,186 15,237 34,697 80,746 7,821 5,657 13,263 11,218 
Passenger revenue ___ 295 338 550 708 4,897 4,728 9,825 8,901 7,577 7,862 14,446 15,215 
Tot., incl. other rev. 25,661 28,217 50,115 54,003 22,857 23,248 48,315 46,423 16,245 14,297 29,261 27,976 
Expenses— Maint. way »D47 2,135 ,090 4,480 5,367 5,672 10,149 8,7: ,884 »734 4,390 3,157 
aint. of equipm't_ 1,695 6,061 2,737 7,139 ; 2,045 7 , 2,308 1,425 3,632 2,417 
Traffic expenses___ 139 33 283 59 161 328 364 664 50: 284 57 48 
Transportation exp_ 4,700 6,157 10,423 11,454 6,023 6,808 12,616 13,499 5,055 4,807 10,549 9,572 
Transp. forinv.—Cr} —=s_—------ = ------ eee ~~ ---}] see ee es 
Total, incl. other_ 9,105 16,013 18,936 26 383 14,394 16,357 29,072 29,659 11,061 8,569 20,012 16,264 
x t hg ilroad____ 16,555 12,204 31,179 27,620 8,462 6.891 19,242 16,764 5,184 5,728 9,249 11,711 
ax rm ecerged.. a eines 770 650 49 ,30 1,794 1,710 58 3,42 604 441 1,096 882 
yes Hs ty rev.|__------ ~----- ------ ee ------ rT rs ———s ==---- moses> == === __-~---- __------ 
Net remaining ----- 15,784 11,554 29,632 26,320 6,667 5,180 15,653 13,343 4,580 5,286 8,152 10,829 
Kanawha & Michigan Kanawha & West Virgina Kanawha Glen Jean & Eastern 
EARNINGS. —~ of “Bis — 1 + Aug. 31— |——Month of July———_ —Fiscal Year to Date—|—-Month of August— —July 1 to Aug. 31— 
. nie 914. 1913. 1914. 37 1913. 7 1914. 1913. 1914. 14 1 -.. 1914. 1913. 
ver. miles of r’d oper. 
4 $ 3; $ s $ $ $ $ $ $ $ 
Freight revenue___-_-_-_ 284,602 270,141 526,009 532,063 9,402 11,179 7,073 ai 12,498 15,130 
Passenger revenue _-_-_ 34,312 35,828 _—«65,778 70,968 3,455 4,377 1,358 1,764 2,760 3,582 
Tot., incl. other rev. 325,488 312,388 604,881 616, 161 13,113 15,941 8,477 9,862 15,351 18,754 
Ex enses—Maint. way 40,212 44,142 73,693 90,8 728 5,607 1,282 1,032 2,665 1,961 
aint. of equinm’t_ 70,510 61,260 131,171 122; 191 ,614 2,010 907 789 1,706 1,728 
Traffic expenses -_-_- 2,455 2,783 4,9 5,518 79 8 (Same as month) {| 9 «~easss oss ae, «Waa? "acai 
Transportation exp_ 85,714 86,262 160,972 168: 034 2,690 2,743 2,024 2,000 3,808 4,118 
Peete! sasacs  . wneece ae eee, ee ee eee =--- ie --s-- = ess ee 
Total, incl. other_ 205,837 201,085 384,049 400,469 8,330 11,685 _ 4,481 4,040 8,799 8,216 
Net from railroad____ 119,650 111,303 220,832 215,692 4,783 4,256 3,995 5,822 6,552 10,538 
Taxes accrued_______ 11,889 9,535 23,661 19,006 475 450 343 302 687 605 
MieIOCEO TW. TOV fn ee ewes ae 5 ee eee ae ee ee 
Net remaining ---___ ~~ 107,761 101,767 197,170 196,685 4,308 3,806 3,652 5,519 5,864 9,932 
Kansas City Clinton & Springfield) Kansas City Mex & Orient Ry Co | Kan City Mex & Orient Ry of Tex 
EARNINGS. —-Month of August— —July 1 to Aug. 31— |—-Month of — —July 1 to Aug. 31— |—-Month of as si— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913 1914. 1914. 1913. 1914. 13. 1914. 1913. 
Aver. miles of r’d oper. ae: Oe we Se ee | ea yr ot ee eae 5 rs 
$ $ $ $ $ $ $ $ 
Freight revenue__-_-__- 18,918 19,481 37 ,024 ee ee ee fe Be SS 
Passenger revenue ---_ 13 ,907 14,209 25,184 8 Tae es a eeeesss —ssess- 
Tot., incl. other rev. 36,771 37,507 70,153 Pt! wideout’ “swecum. —<»- .'. >: se elcueee eted 
Expenses— Maint. way 6,781 5,802 14,552 ET. eee ge Ne a I eee a 
faint. of equipm’t_ 3,948 3,160 ,659 Nf Re a ee cage OS pes 
Traffic expenses _ 496 563 7 ,083 (Returns for August not yet received) (Returns for August not yet received) 
Transportation exp 13 ,037 13,157 25,701 25,527 ES: eae sansataeral oGeuseai 
Et OS a ee ee PONS Ra ee eee a nee foe ee a aS 
Total, incl. other_ 26,046 24,414 51,224 aon paepreaenaese Kes - EPS Pee ee APE =| 
Net from railroad__._._|~ 10,724 13,093 18,928 ee”) —Caackeee” nace SO eee eee 
Taxes accrued_______ 2,200 2,200 4,400 St - <seanat eessoe. °° © “2 gee eae 
Uncollectible rw y. rev. pskene ap ey eee ee eS ee ae ees ce ee en ae 
Net remaining__-___ 8,524 ~—»«:10,893 14,528 Fk | mga toe, ~F = 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- -_-_-_-_- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—Maiunt. way 
aint. of equipm’'t_ 
Traffic expenses _ 
Transportation exp - ‘ 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad___- 
Taxes accrued-_-_-_-_-_-- 
Uncollectible rwy. rev. 


Net remaining----- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-____- 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses _-__ 
Transportation exp_ 
Transp. fori nv.—Cr 


Total, incl. other_ 
Net from railroad____ 


Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining-_-___- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-___-_- 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm’t_ 
Traffic expenses --_-_ 

Transportation exp-_ 
Transp. for inv.— Cr 


Total, incl. other. 
bet from railroad_-_-.-_ 


" axes accrued.--_.. 
Uncollectible rwy. rev. 


Net remaining-_--__-_ 





Kansas City Southern 








Kansas City Terminal 


Kentucky & Tennessee 



































































































































—-Month of August— . —July 1 to At.g. 31— |—-Month of Augusi—- —July 1 to Aug. 31— “a of “bis. —dJuly 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1914. 1913. 
827 827 1 16 
$ $ $ $ $ $ $ $ $ $ $ $ 
ee eee a a ee ns 12,229 12,008 23,710 22,514 
a Ue AS 8 644 571 1,342 1,264 
885,642 912,991 1,830,908 1,724,496 35,923 36.792 72,082 69,482 14,299 12,796 27.431 24,193 
105,780 80.66 205.551 152,853 5.66 4.199 10.558 7.781 631 ‘449 3,115 ‘608 
105,015 119,088 19,306 235.389 6.7 2 667 16/090 1,758 1,491 3,787 3.450 
26,314 25.490 52.795 es cee ee ee ee ee Lee a 
289,165 283,074 577.165 564.614 21.458 22,480 42,731 47,298 2,749 2,314 4,872 4,453 
_- ED | dates = eee . 692 1,19 55 BRL ee. mein = lala eee 
567,601 537,091 1,136,976 1,067,251| 36,230 35,080 73,010 71,599 7,615 6,702 14,693 13,287 
318,040 375,899 693,931 657.245 —306 1,712 —928  —2,116| 6,683 6,004 12,738 10,906 
49,082 40,012 93,833 80,026 10,859 4.926 16,458 9,852 250 20 40 
~ 268,705 335,886 599,734  677.219|  —1].165 —3,214  —17,387 —11,969| 6.433 6.074 12,238 10,866 
Kentucky Site a Kentwood & Eastern Lake Champlain & Moriah 
—-Month of Ar.gust— uly 1 to Aug. 31— |——Moonth of Jul —Fiscal Year to Date— |—-Month of Acs —dJuly 1 to Aug. 31— 
1914. 1913. 1914 1913. 1914. 1913. 914. 913. 1914. 1914. 1913. 
” $ $ $ $ $ $ $ 
6,573 5,201 11,670 10,695 9,586 10,198 11,457 20,157 23,419 39,011 
555 750 1,177 1,279 1,051 1.510 102 165 181 356 
7,277 6.013 13,161 12,038 11,047 12,026 14. 148 23.283 609 45.022 
746 1,050 1/317 1,590 3/970 4'604 257 1,762 5.742 4,36 
238 212 610 44 1:459 3,213 3'588 2'367 5,962 ; 
ccc eines. sedans ieebbee 41 je @amees month) {| <csses ii sanece . Seneee " © Seeees 
1,452 1,539 2,855 3,131 3,945 4,16 4,176 5,135 8,843 9,879 
2.690 3.050 5.280 5,656| 10.477 — 12,733 ~9,183 9,864 21,683 ~ 21,471 
4,586 2,962 7,881 6,381 569 —707 nd 4,965 13,419 6,926 23,551 
6 137 137 435 370 600 1,20 ‘800 
4,518 2.893 7,743 6,243 133 —1.077 4,365 12.519 5,726 21,751 
Lake Superior & Ishpeming Lakeside & Marblehead Lancaster & Chester 
—-Month of “s ust— —July 1 to Aug. 3i—|—-Month of August— —July 1 to Aug. 31—|—-Month of — —July 1 to Aug. 31— 
1914. a 13. - 1914. 1913. 1914. ‘ 1913. ‘ 1914. 1913. 1914. io 1914. 1913. 
o 
$ $ $ $ $ . $ $ $ . $ $ 
67,229 94,658 130,143 187,544 8,655 12,891 17,480 25,488 5,030 5,173 8,972 10,699 
590 694 1226 349 136 166 244 277 1,428 800 (834 2,332 
81,595 115,099 — 157,853 ~ 228.736 9,432 13,163 18.412 26,001 6,701 6,257 12,354 13,580 
10,345 7.879 20784 19.865 4.712 4.410 12.597 11,005 ‘469 "810 "234 2°715 
"431 7,907 15,273 16,347 844 ‘044 1/482 ; 659 : 1,357 6,409 
138 14 28 308 56 60 110 6 93 54 145 99 
14,994 23,038 28,944 46,136 3,096 3,690 5,956 6,878 1,890 2,694 3,638 4,638 
34,105 — 40.910 _ 67,600 ~86,424|~ 9.861 —~10.143 ~~ 22.308 ~~ 22.307|~ 4.469 ~~ 10,050 8,281 15,072 
47,490 74,188 90,252 142,311 —429 3,020 —3,896 ,604 2,231 —t.5 +25 —1,492 
2,778 3,253 5,5 6,506 896 1,792 1,361 21 210 420 
44,712 70,934 84,696 135,804) —1.325 2,339  —5,688 2,242| 2,016 —4,008 3,643 —1,9lz 
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Oor., 1914. RAILWAY EARNINGS 21 
EARNINGS Vegas & Tomepen 3 Me lehigh & eangpace ~~ heey 31 sh gee ~ it Gas 31 
. —-Month of Augusi— —July 1 to Aug. 31— |—-. > a —July ug. 31— |—~ ee es aig 
1914. v 1913 3. i914. 1913. i813, 13. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. $ ll P s . P $ 296 “* $ $ 
Freight revenue__-___- 7,214 12,346 20,402 24,052 143,145 136.532 270,211 270,860| 214,073 135,203 435,594 267,178 
Passenger revenue __- 1,483 2 ,374 4,852 12,083 ,505 21,740 22,985 1,604 ,548 ae ae 
Tot., incl. other rev. 9,510 , 26,868 31,100 157,878 151,160 296,480 300,741 225.263 141,721 458, 278, 
Expenses— Maint. way 2.501 4,220 5,082 8,441 26, 35,760 46,028 74,617 100 22,559 61,740 713 
Maint. of equipm’t_ i 010 +762 2,267 7,062 ; 22,560 39,290 42,633 30,719 20,924 63,562 42,425 
Traffic expenses --- "839 1,157 1,921 2,294 . 1,333 2,667 784 £953 D51 3,652 3,008 
Transportation exp_ 3,116 6,550 8,06 12,958 ' 56,866 102,216 112,727 53,580 35,955 108,466 71, 
DG eee | dabnee hn. Adee _..cuaden.'.. coed ede eae - meen. 1 ces ae 
Total, incl. other_ 8,900 16,075 19,950 33,717 101,508 119,873 197,318 239,715 122,493 84,460 249,613 168,700 
Net from railroad____ 609 —468 6.917 —2,616 56,369 31,286 99,162 61,026 102,770 57,260 208,992 110,266 
Taxes accrued_______ 1,568 1,415 17 2,830 15 4,000 3 8,000 2 3,178 11,339 6,357 
RR a aaa Sam Fac 7% RRS Ser 8 Ne, Pe a tC eam ae EL Eo Poteet "Yep test saan nn = __ ee === __ == === 
Net remaining --- -- —959 —1,883 3,741 —5,447 52,219 27,286 90,862 53,026 97,100 54,082 197,652 103,909 
Pras Lehigh Valley ‘ sali Ligonier Valley see ne jipentiela & Medison se 
. —-Month of A {— ary sf to Aug. 31— |—-Month of Augusi—- —July 1 to Aug. 31— |—-Monin 0. ust— —July — 
—e 1914. 1913 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 1,443 437 16 43 
$ $ $ ~ $ x $_ $ $ 
Freight revenue_____- 3,050,622 3,104,223 5,972,379 6,067,828 16,919 17,906 32,332 35,314 17,218 17,749 27,873 29,416 
Passenger revenue ___| _ 503,570 99,914 960,912 1,119,010 6,281 8,136 (11,323 18,780) ------ ___ -----~ ___-~~--~ __~~---~ 
Tot., incl. oth 3,770,346 3,909,476 7,352,427 7,605,188 23,659 26,479 44.742 49,920 17,266 17,983 27,948 29,830 
Expenses—Maint.way| 395.738 | 435.933 17.827 | ‘858.419 3°547 2°508 9.474 977 2'293 "1 4/09 3,999 
aint. of equipm’t_ 728,897 678, 297 1,451,324 1,323;640 1,303 715 2,460 : ,081 ‘ 13,222 13,100 
Traffic expenses _ 74,698 210 154,61 88,955 100 1 200 0 175 33 469 
Transportation exp_| 1,205,053 1,310°754 2,421,699 2,618,343 3,924 27,604 7,782 31,530 2,897 3,156 5,216 5,602 
Transp. for inv.—Cr ooee-- oserece er ee <ahee- saci thigh enna e=. eekite aah eee eee es * awewse ___wamssn 
Total, incl. other_| 2,486,425 2,596,664 5,013,099 5,150,127 9,422 31,542 20,985 40,250 13,385 12,951 24,220 24,083 
Net f ailroad__..| 1,283,921 1,312,811 2,339,328 2,455,061| 14,237 —5,062 23,757 9,669 3,880 5,031 3,728 5,746 
Tax es aocrued a sahapale 140,000 133,060 277,000 66,120 200 275 400 550 1,200 1,000 2,200 2,000 
Uncollectiblerwy.rev.)__-«41,009 ------ __ 1318 ~=---- sonme- onthe === === ancces =2a--- ___-->--~ __ ~~~ ~~ __====== 
Net remaining-_.--__ ~ 1,142,912 1,179,751 2,061,009 2,188,941 14,037 —5,337 23,357 9,119 2,680 4,031 1,528 3,746 
Live Oak Perry & Gulf Lorain & West Virginia Louisiana & Arkansas 
EARNINGS. ~~ of “is. —dJuly 1 to Aug. 31— | —-Month of ae ae —Juily 1 to Aug. 31— here of —— —July 1 to Aug. 31— 
1914. 1913. 1914. , 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. $ $ $ $ P P ‘ . : 4i78 ~~ (See y road on p. 30) 
Freight revenue_____- 11,772 8,028 24,681 16,803 25,392 29,604 55,292 60,560; 148,721 119, 496 272,016 230,496 
Stunner sevens ial 21396 1,561 5,195 ete eee Po ees ae ee 3,773 24,489 48,201 48,582 
Tot.,incl. otherrev.| 15,274 11,113 32,021 23,272 25,445 29,620 55,364 60,665 176,965 149,136 329,115 288,937 
Expenses—Maint.way | 13°591 3.86 7,467 7°217 1,552 4,333 775 58 30,612 22,538 61 1327 49,098 
Maint. of equipm’t_ 2,099 1,771 4,099 3,361 362 816 1,429 1,793 24,261 23,555 0,432 43,969 
Traffic expenses _-- | 305 298 600 640 2 91 22 111 2,595 2,69 5,189 ,083 
Transportation exp. | 3,377 2,164 6,601 4,736 3,698 5,106 8,249 10,214 41,777 35,012 ,565 68,925 
TO Cen. cocime %.) imese=us 1. aeden, .. Been) abies, sed 06 | eeinine iS ~-----|_ == ---- ee ee eee = 
Total, incl. other 9,943 9,041 20,512 17,614 5,705 10,432 13,654 20,853 | __ 103.719 88,906 204,976 177,277 
Net from railroad....| 5,330 2,071 11,509 5,657 19,740 19,187 41,709 39,812 73,245 60,230 - 124,139 ~=111, 659 
Taxes accrued______- 725 7 1,450 1,400 | "754 596 1,553 1,206 6,450 4,166 2,500 8,332 
Uncollectiblerwy.rev.| _------ EAT AES ARIS eS RI Ee RR oe ee ins Ss oe ___>----- ___------ === === ___==-=== 
Net remaining.....| 4,605 ~——«1,371 10,059 4,257 18,986 18,591 40,155 38,605 66,795 56,063 111,639 103,326 
Louisiana & Northwest Louisiana & Pacific Louisiana Railway & Nav Co 
EARNINGS. “ae el ust— —July 1 to Aug. 31—|—-Month of August— —July 1 to Aug. 31—|—-Month of Augusi——  —July 1 lo Aug. 31— 
i813. i914. 1913. 1914. 1913. i914. 1913. 1914. 1913. i914. 1913. 
Aver. miles of r’d oper. | a, . P . 7 . . P 350 $ 
Freight revenue______ 12,745 14,122 25,016 29,289 22,868 22,397 44,641 43,493 137,633 140,487 270,323 256,385 
Passenger revenue -.-- | 4,58: 5,092 9.273 10,237 1 15 5 | 26,41 28,610 51,630 0 
Tot., incl. other rev. | 18,508 20.671 36.749 42,260 23,545 22,648 45,476 44,075 174,491 178,862 342.382 331,358 
Expenses— Maint. way | 7,497 8,464 15,007 13,370 2.310 3,340 4,684 6,482 35,961 31,715 69,202 ,53 
faint. of equipm't_ | 4,034 9,921 7,037 13,497 4,323 5,582 9,307 8.956 15,470 18,174 31,526 40.861 
Traffic expenses __-_ 440 590 878 1,053 757 725 1,497 1,42 5,217 6,737 1,085 13,241 
Transportation exp-_ 6,989 8,292 13,558 16,865 8,575 10,678 17,059 17,910 62,849 70,139 125,283 131,957 
PT ene. soced. wee we. =. Seed so seeeeel geneee  etetien  cebsin  anpnes | ie SBEROS.. sesees | mummers 
Total, incl. other. | 20,370 29,629 41,012 49,695 17,226 21,780 35,262 37 ,680 124,421 132,351 246,908 261,822 
Net from railroad__..| —1,862 —8,958 —4, 263 —7,434 6,319 867 10,213 6, oon 50,069 46,511 95,473 69,536 
Taxes accrued_______ 1,837 1,075 3,675 2°150 3 350 -78 8,500 5,500 17,000 11,000 
UWmoollectiblerwy. rev.) ------ | ne |e = ee ees 
Net remaining ____- | —3,700 “—10,033 " —7,938  —9,584 5,929 517 9,433 5,695 41,569 41,011 78,473 58,536 
- Moeon & Birmingham tigen Dublin & Savannah Pam oy vive & Northeastern me 
E s. |—--Month of Augusi——- —July 1 to Aug. 31—\|—-Month of Augusi—— —July 1 to Aug. 31— |—-Month of Augusi——- —July 1 lo Aug ~oe 
SENINGS: — /q94. 1918. dgad. «1913. | 1914. 1013. iid. 1913. | 1914. 1913. 191d. 1918. 
Aver. miles of r’d oper. | 105 s 105 $ $ rs 92 g 92 s $ -” $ $ $ 
i 7,434 6,953 16,965 12,705 20,816 21,907 39,692 42,459 26,229 35,471 56,569 66,663 
eeeserente..-..| 4'356 4,749 8,550 8,642 9.594 10,188 20,187 19,840 13,469 11,953 24,318 __—23,047 
t..i 12,365 12,320 26,860 22,650 32,086 33,487 63,366 65.368| 41,704 49,306 84,726 £4,265 
oan en ee way 3,405 3,038 6,483 5,941 8,937 6,430 10,783 12,209 6,791 8.151 13,801 16,340 
faint. of equipm't. 1,954 1,704 3,031 3,507 4,834 4,93 10,716 11,021 10,720 6.685 154 ,27 
Traffic expenses __ 662 64 1,525 1,155 93 3,257 6,470 6,439 1,129 2,516 ,09 
Transportation exp_| 5,304 4,279 11,523 9,072 15,805 15,318 31,159 32,258 15,292 16,033 31,147 32,512 
Transp. for inv.—Cr eos ooo--- ~~ ~~~ ~~~ ~~~} ~~~ --- ___~---- - ------ ween--| __------ saeee- ------ ------ 
Total, incl. other.|___11.989 10,379 «23,941 __—-21,184 31,892 31,580 64,056 65,539) 35,827 33,618 ___ 71,896 ___68,985 
Net fro road 376 1941 2,918 1,465 193 1,907 —68' —171)| 5,876 15,687  —-12,830 25,280 
aes anne. --- | 670 644 1:340 1/288 2,000 1,405 4,000 2,810. 2'868 2/986 5.736 ‘972 
Uncollectible rwy. rev. | 2 ~----- mae eoenee 63 __----- = 63. ee a ee ee 
Net remaining_____ —297 1,296 1,573 176| —1,869 502 —4,752 —2,981 3,008 12,701 7,094 19,308 


EARNINGS. 


Aver. miles of r'd oper. | 


Freight revenue______ 
Passenger revenue _ 
Tot., incl. other rev. 
Ex enses— Maint. way 
nae: of equipm’t_ 
raffic expenses___ 
Sennen, exp. 
Transp. for inv.—Cr 


Total, incl. other _ | 


Net from railroad____ 
axes 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 


Bene incl. s Seperaer. 
xpenses— M aint way 
Maint. of equipm’t_ 
Transportation ep. 
ransportation " 
Transp. for inv — 


Total,incl. other_ 


Uncollectible rwy. rev. 
Net remaining..... 


Manitou & Pike’s Peak 


Manufacturers’ Junction 

















12,557 


























Marietta Columbus & Cleveland 











—-Month “83s. —July 1 to Aug. 31— — io of “83. —July 1 to Aug. 31— 
1914. 1914. 1913. le 1914. 1913. 
17 
$ $ $ $ $ 
116 151 189 266 6,186 7,304 13,210 13,882 
___ 23,906 __—43,883 43,761 RRR cna oma gee or are ia 
25,221 45,802 45,878 75.033 6.812 7,887 14,323 15,029 
2'567 3,462 4.989 6,299 1,755 2'013 ‘171 4088 
1.385 1,505 2628 2/390 948 889 1.970 1,714 
977 2'133 2'000 4905 133 104 257 21 

3,192 4.653 5,910 8,686 2,530 2,889 5,237 5,733 

8,851 12,763 16,732 ___24,574| 5,731 6,307 11,303 
16,370 33,039 29,146 50,458 1,080 1,579 3,020 2,472 
319 395 638 79 15155 753 2'310 1,506 
16,051 32,644 28,507 49,668 —44 826 710 966 


Marshall & East Texas 











Manufacturers’ Ry of St Louis 


re ms A i8i3. 




















1914 1913. 
s § & s 

13,769 30,056 28,473 60,493 
14.682 ~ 30.056 29.946 ~~ 60.493 

"810 21 07 01 
2'934 2570 5.495 4.814 

122 12 245 24 
7,898 8,925 15,816 18,141 
15,103 ~ 18,025 ~ 31.403 ~~ 35,493 
—40 12,030  —1.457 24,999 

688 647 1'376 29 
—1,109 11,383  —2.833 ~ 23,704 


Maryland & Pennsylvania 
































—-Month of Augusi—- —July 1 to Aug. z— —-Month of August— —July 1 to Aug. 31— “ie of August— —July | to Aug. 31— 
1914. 1913. i914. 1913 1914. 1918. i914. 1913. 1913. i914. 1913. 
ee. $ $ $ ~ $ $ . $ $ $ $ 
5,675 5,901 9,370 11,271 10,374 10,978 20,461 23,420 25,361 24,657 44,464 46,260 
2983 2'862 5.714 ‘96 2.438 3,093 4,827 5,908 15,745 _—*17,413 29,880 286 
9,004 9,246 15,913 18,048 13,492 14,871 27,016 30,936; 48, 067 49,010 88,410 93,191 
2/383 2.533 5.580 5,422 4,83 4,509 8.866 37 5,83 679 12,798 16,966 
856 1,090 1:711 2:027 2.579 ‘761 5,561 5,849 6, Mag 5.805 11.778 12,941 
306 261 531 67 513 529 9 ‘ll 483 554 958 22 
2,694 2,562 5,092 5,262 7,236 7,428 14,948 14,776 17,700 18,529 34,951 37,542 
6,504 6,768 13,511  _14,075| 16,006 16,167 32,010 —32,060| 32,024 35,454 64,044 72,383 
2,500 2,478 2,401 3,972| —2.514 —1,206 —4,993 —1,124| 16,043 13,556 24,365 20,807 
562 467 ’ 937 701 477 1,403 9 1,3 (177 ,787 :391 
1,937 2,011 1,306 3,035! —3,215 —1,773 —6.396 —2,080 14,652 12,378 21,578 18,415 













































































22 RAILWAY EARNINGS [Vou. xcrx. 
McCloud River Memphis Dallas & Gulf Midland Valley 
EARNINGS. | —-Month of August—-  —July 1 to Aug. 31— agg of ‘Tots. —Fiscal Year to Date— |—-Month of a —dJuly 1 to Aug. 31— 
1914. 191 >. 1914. 1913. 19 3. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. ‘ 84 $ $ $ $ $ 380 $ 7 $ P 
Freight revenue__-___- 42,945 46,427 85,625 92,002 17,281 42,319 80,363 92,024 148,036 176,894 
Passenger revenue --- 2,502 2,551 5,183 5,278 4,895 3,500 38,517 40 ,339 80,753 80,707 
Tot., incl. other rev. 45,990 49,819 92,118 98,700 rn 46,386 125,783 139,045 242,049 270,664 
Expenses—Maint. way 86 6,888 13,376 13,263 4,829 5,564 29,345 30,531 56,338 57 ,337 
aint. of equipm’t_ 4,614 5,562 9,947 11,084 4,496 3,103 26,971 29,39 53,528 52,667 
Sraffic expenses - - - 21 13 22 796 556 (Same as month) 2,072 2,576 4,018 98 
Transportation exp_ 11,745 10,770 23,698 21,739 6, 843 7,037 40,829 49 653 82,741 92,601 
OE Be eee ees - eee, ee A a ae Cg ee te 
Total, incl. other_ 24,804 26,430 51,905 51,872} _—«418,714 18,963 104,916 117,786 207,865 218,904 
Net from railroad__--- 21,185 23,389 40,212 46,827| 4,471 27.422 - 20,866 21,258 34,183 51,759 
Taxes accrued -_-----_- 1,470 1,631 2,941 3,262 637 585 6,581 5,986 13,163 11,973 
Uncollectible rwy. rev. ethene bases - eres 2-----]|__------ + ~~ -- * ree 18 swhicee 
Net remaining----- 19,715 21,758 87,271 43,565 3,834 26,837 14,263 15,271 20,834 39,786 
Mineral Point & Northern Minneapolis & Rainy River 
EARNINGS. —-Month of As me —dJuly 1 to Aug. 31— —-Month of August— —July 1 to Aug. 31— 
1914. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. 30 $ $ cy) SeaRee.  eeetes ‘ 87 , . . 
Freight revenue---_-_-- 6,150 6,687 12,772 a ee 13,812 3,479 22,166 6,125 
Passenger revenue --- 523 360 2,534 | Oe 1,413 815 2,563 1,805 
Tot., incl. other rev. 7 924 7,943 15,782 ST  setsen | lweeeee ~— eeeeee) = en decs 16,296 4,755 26,475 8,779 
Expenses—Maint. way 442 4; 217 4,470 Wien. -sensee)  sgecen)! “aseces = Sine : 2,061 15,374 4,202 
Maint. of equipm't_ 795 444 1,279 See) --seaue! | esesen.. Seeken | ‘keamae i 1,469 5,433 997 
Traffic expenses -_- 128 68 3 al) oencan)  abenee ~~ avuces ' Meuees) -eikeen -“edeman . <@leebet «ieee 
Transportation exp_ 2,912 1,762 6,384 OMe  websaee ~ Qeadwe 'ahidee “YS igaden 2,809 1,478 5,989 3,092 
DETTE! sectas) danese  sd¢808 _ Sascee|  shnste  c6eben stwtnes | sitewtl aduese cedaba  .aunbenls Oabeeua 
Total, incl. other_ 7,282 6,930 14,643 BOVGtE) - Seeiee |) Adente | seats arr 16,349 5,733 30,868 11,820 
Net from railroad_--- 641 1,012 1,138 SE: wisses 9 ethene | Sebany amano ~ —§2 ——ff a_i... —toee 
Taxes accrued-_--_-__- 350 304 700 Cee 48§«- Haske -eeenke " “Sebess, * Sekeue 814 253 325 514 
Uncoliectible rwy. rev.|__------ ___------ ___------ ___-- TES eee ee Sosee= i steess a sssee pe 
Net remaining---__-_ 291 708 438 See henna. Seewaw. susiesn | aaeawe ~ ——_ —iiel —OGme —OaEs 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue- -_-.~_ 
Passenger revenue _-__ 


Tot., incl. other rev. 





Minneapolis & 
Minneapolis & St Louis 











Expenses—M aint. way 
Maint. of equipm’'t_ | 
Traffic expenses --- | 
Transportation exp_ 
Transp. for inv.—Cr 

Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued----__.- 
Uncollectible rwy. rev. 


Net remaining--~-_- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. -_____ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm’t_ 
Traffic expenses _—_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-__ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining----_-_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue____-__ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad____ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining. __-_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue __-_ 
Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm’'t_ 
Traffic expenses_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_____ | 


EARNINGS. 


Aver. miles of r’d oper. 





Freight revenue______ 
Passenger revenue ___ | 


| 

Tot., incl. other rev. | 

Expenses—M aint.w ay | 
Maint. of equipm’t_ 
Traffic expenses 
Transportation exp_ 
Transp. for inv. ther. |— 


Total, incl. other_ 


Net from railroad__ 
Taxes 





St Louis System 
Railway Transfer Co of Minneapolis 
































—-Month of —— —dJuly 1 to Aug. _ —-Month ., —_ — at 1 to Aug. 31— 
1914. 1914. 1913 1914. 1 914. 1913. 
1,6 1 £46 (See this road on p. 30) 3 3 
652,974 555.8 1,204,859 1,075,978 20,145 16,572 37,090 31,451 
205,068 210, $55 nn ial sntese « ‘nteoss < © sencas 
904,697 818,234 1,689,445 1,561,238 20,200 16,657 37,182 31,615 
103,722 113.678 ‘(207,323 211,494 1,319 191 2,452 1,47 
136,843 121,480 261,174 223,915 349 1,863 665 2,252 
17,902 17,484 37,130 nS ©. pS’, | goo? "°C eee hh Tae 
311,776 290,364 594,887 570,172 7,779 6,999 14,203 13,433 
589,854 560,957 1,137,226 1,075,062 9,448 9,053 17,321 
314,843 257,276 552,218 486,175 10,752 7,603 19,860 14,459 
37,319 32,753 74,159 65,037 10 832 1,859 1,580 
O77, 523. 224,522 478,058 421,137 9,742 6,770 18,001 12,878 


Mississippi River & Bonne Terre 
—-Month of — ar | 1 to Aug. 31— 
1933. 1913. 








Missouri & Louisiana 
a of “is. —July 1 to Aug. _— 





17,156| 47.8 


Mississippi Central 
































— of J —Fiscal Year to Date— 
1914 1913. P 1914. 1913. 
$ 
47,576 54,914 
15,610 18,168 
~~ 72,436 83,787 
8,945 11,919 
18,406 16,034 
905 897 (Same as month) 
15,984 19,505 
Cr7 igtetedte 
___ 47,866 52,423 met 
24,570 31,363 
2,464 ° 
22,106 28,363 (See this road on p. 31) 


Missouri & North Arkansas 
—-Month of Augusi—- —July 1 to Aug. 31— 
1 i913. 1913. 

































































1914. aa 1914. 1914. 1913 

$ $ $ $ $ $ $ g 
51,147 30,387 98,559 71,044 5,762 2,463 10,102 4,627 
7,937 8,538 16,665 _—«16,416 628 516 1,281 1,121 
62,777 43,120 122,567 97,959 6,450 3,068 11,516 5,930 
4,496 ,09 9;730 14,209 923 1,157 1,813 2,417 
5,313 5,061 10,390 15,592 934 427 1,683 995 

582 73 1,176 1,582 oe Re xo 1 4 
16,275 14,478 32, 219 31,290 1,483 1,255 2,888 2,437 
29,427 25,995 59,320 65,739 3,673 3,170 7,075 6.560 
33.349 17,124 63,246 32,219 2,776 —101 4,441 ~ —630 
1,701 583 4 3,166 54 52 108 104 
31,648 15,541 59,843 29,052 2,722 —154 4,332 —734| 

Missouri Kansas & Texas Lines | Missouri Oklahoma & Gulf | 
—-Month of — —July 1 to Aug. 31—|—-Monih of August—. ar | 1 to Aug. 31— | 
914. 13. 1914. 1913. 914. 1913. 1914. 1913. | 
3,865 3,816 332 332 | 

$ $ $ $ $ $ $ $ 
1,704,693 1,815,461 3,449,632 3,426,208 84,062 69,609 157,811 141,122) 
806,242 935,032 1,582,093 1,797,525 23,219 _—-:24,160 46,445 47,922) 
2,699,333 2,963,510 5,416,034 5,653,365 TB, 866 98,965 213,823 197,388| 
383,674 489,697 751,758 973,476 0,077 15,980 38,762 33,307 
429.158 367.566 836,416 686 284 13'330 14,891 30,357 29,080 
55,397 66,493 112,736 127,513 99 5,745 8,320 11,400 
__%F 031 1,037,669 1,965,570 2,011,714 39,645 40,675 84,538 81,986 
ff. =r [i 8 béOkeesii«atahe =. 6e6n68  =tee6-. ..eheem 
_1,892,663 _ 2,095,332 3,866,329 4 062,412| 82,353 — 82,716 __173,019 __ 167.561 
~~ 806,679 868,207 1,549,704 1,590,952} 30.512 16,249 40,803 29,827 
114,514 106,997 227 447 213,994 6,468 ,0 12,930 12,000 

406 __------ 861 ___--..--- 79 ~----- _ i 26 --- ~~~ | 
~~ 691,748 761,210 1,321,395 1,376,957| 23,964 10,249 ~~ 27, ~~ ~~ -(17,827) 
Missouri Pacific § 
Missouri Pacific St Louis Iron Mountain -_——/ 


—-Month of August— 
19 








1914. 13. 
3,919 3,91¢ 
1,936,258 1,948,185 
477 ,900 492,458 
2,618,105 2,646, 902 
328,395 429,726 
508.556 499, 266 
64,482 65,926 
908,757 991,964 
_1,889,213 _ 2,064,899 
~ 728,892  ——* 82,003 
98,590 93,390 
eee: = Pee 
~~ 629,702 488.613 


Arkansas Central 


—-Month of August— 
1 1913. 


914. 


Cae 6 


1,758 
7 56 


46 





2,981 _ 


—dJuly 1 to Aug. 31— 
1914. 1913. 


3,769,535 3,7 
954,801 
5,136,010 
635,094 
964,595 
121.279 
1,806 ,902 


42 360 
966 972 


5, 121, 115 
761,285 
939,049 
129,996 

1,948,193 





"3,676,561 
1,459,448 
197,180 
738 


3,931,011 


~1,190,194 
186,780 





~ 1,261,529 


—July 1 to Aug. 31— 
1914. 1913. 


“1,003,324 | 


—-Month of Au 7 





|—-Month of — _ 


914. 1914. 
365 365 
$ $ $ 
61,689 72,007 126,911 136,856 
42,981 44,877 83.170 84,493 
111,332 122,996 223,372 £233,396 
30,008 25,782 60,452 53,966 
21,070 16,716 43,146 34,098 
3,406 834 8,431 6,865 
52,855 44,784 95,961 85,134 
114,139 ~___ 97,792 220,402 __ 191,200 
—2,806 25,203 2,969 42,195 
6,000 5,500 12,000 11,000 
J. — patiene ma eer { 
—8,835 19,703 —9,195 31,195 


Mo Okla & Gulf Ry Co. of Texas 


_—- re 1 to Aug. 31— 
1913. 

















1914. 1914. 
19 3-19 

$ $ $ 
10,386 8,420 19,819 15,791 
471 596 931 1.117 
11,135 9,218 21,335 17,224 
1/12 956 2'813 1,497 
1.720 1,698 4.445 3'672 
239 182 437 352 
3.725 4,514 8,438 9,201 
—7.260 7,926 17,257 — 15.834 
"are 1,291 4,077 1,390 
196 393 342 
3.678 1,120 3,684 1,047 





ant 1 to Aug. 31— 
1913. 


—-Month of August— 


Total Company 
—Juy 1 to Aug. 31— 
1913. 
































s s 
7,411 7,815 | 
7,752 9.273 
16,331 18,295 
3,950 2,899 
2548 2'990 
210 227 
5,070 5,005 
13,280 — 12,530 
3.051 5,765 
1.500 1/500 
T5651 4,265 








1914. 1914. 1914. 1913. 1914. 
3,365 3,364 (See this road on p. 32) j 7,284 7,283 (Gee this road on p. 31) 
2.008.877 2,085,703 4,009,060 4,045.675| 3.943'135 4,033'888 78,595 7,788,035 
543,529 507,972 _ 1,085,029 _1,119,107} 1,021,429 _ 1,000,430 5'039'830 _2,086,079 
"2,735,463 ~ 2, 867. 227 5,470,530 5,546,389! 5,353,568 5,514,129 10,606,540 10,667,504 
374771 412.720 ‘752.692 772,014 703.166 842.446 1,387,786 1,533,299 
512,527 522.896 993,024 989,850! 1,021,083 1,022,162 1,957,619 1,928,899 
57,381 55.017 111,951 112,486 121,863 120,943 233,230 242.482 
845,639 854.719 1,707,115 1,712,514] 1,754,396 1,846,683 3,514,017 3,660,707 
“1,859,090 1,916,117 ~3,705,005 ~3,739,502| 3,749,203 ~ 3,981,016 ~7,381,566 7,670,513 
~ $75,473 @51.110 1. 485. 525 1,806,886] 1,604,365 1,533,113 3,224,973 2,996,990 
112,832 97,285 5 664 194,570} ‘211,422 190.675 °422.844  ‘'381.350 
| Bh ge | RRR a °° Bete: 
“761,908 853,825 1,538,977 1,612,316] 1,391,610 1,342,438 2,800,506 2,615,640 
Missouri Southern Monongahela Connecting 
—-Month of August— —July 1 to Aug. 31— |—-Month of August— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913 1914. 1913. 1914. 1913. 
65 65 
$ s $ $ $ $ $ ss 
11,779 12,516 23,700 SORE | neces ehecue eer 
__1,221 1,140 _—s 2,530 2,176 ~----- ___------ a 
13,692 14,101 ° 27,422 30,277 70,030 89,436 139,391 180,410 
6,023 6,799 10,699 13,288 8,610 14,326 17,703 25,558 
1,286 628 3,185 1,161 14,700 14,762 26,979 31,789 
6! 37 149 7 34 300 645 60 
3,125 2,619 5,747 5,266 32,852 41,801 67,309 84,712 
___11,788 ___ 11,384 22,257 22,167 —— 59,336 ~___73,587 __ 119,453 «147,855 
- S2ae 0=—-_s Baas 5,165 8,109| 10,694 15,848 19,9388 32,554 
271 284 543 569 2,267 2,679 ,699 5,366 
~ 7,631 2,432 4,621 7.539 8,427 13,168 15,239 27,188 
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EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-_ - - --- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad. 
Taxes accrued --_----- 
Uncollectible rwy. rev. 


Net remaining-—---—- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_---_-_- 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't- 
Traffic expenses ___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad __-_- 
Taxes accrued____ ~~ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-___- 
Passenger revenue __._ 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 

Traffic expenses _ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad ____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. _____ 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_ _-_-_-_- 
Passenger revenue --_- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t-_ 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


Total,incl.other.|  __ 


bed from ee one 
Taxes accrued 


Uncollectible rwy. rev. 
Net remaining___-_- 






























































Morristown & Erie 











Munising Marquette & So’east 


























' 5 
1914. RAILWAY EARNINGS 23 
Montana Wyoming & Southern Montour Montpelier & Wells River 

EARNINGS. —-Month of August— —July 1 to Aug. 31— |—-Month of Argust— —July 1 to Aug. 31— |—-Month of August— —VJuly 1 to Aug. 31— 

1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. _ 1914. 1913. 

Aver. miles of r'd oper. ° 28 p 28 ‘ . 18 . 18 . ‘ $ 45 $ 45 $ $ 

Freight revenue- ----- 14,974 11,762 25,093 19,655 30,003 27,249 59,806 51,735 15,588 15,370 31,339 31,018 
Passenger revenue _-- 379 331 753 638 1,245 1,625 2,521 ,256 8,206 9,254 14,902 15,864 
Tot., incl. other rev. 15,816 12,250 26,598 20,636 32,017 29,609 63,918 56,488 27,136 27,548 53,239 52,733 
Expenses—Maint. way 1,652 247 3,363 ,160 ,910 3:5 84 5,594 ,632 4,798 375 :700 
aint. of equipm’t- 1,420 809 2,607 416 46,763 38,221 80,391 71,115 90) ,885 ll 4,612 
Traffic expenses---_ 2 67 7 105 37: 100 89 20 24 316 481 597 
Transportation exp_ 2,610 2,373 4,958 4,100 5,207 4,750 10,834 10,211 9,332 9,639 19,686 19,159 
en eb a fo o> sanees . inhmwes: . pemeie leanne. eeieed . ieee ae 
Total, incl. other_ 7,031 7,394 13,792 14,259 58,790 48,412 103,998 90,661 16,619 17,072 34,857 33 ,957 
Net from railroad__--- 8,785 4,855 12,805 6,377| —26,773 —18,803 —40,080 —34,173 10,517 10,475 18,381 18,776 
Taxes accrued__-__--- 651 587 1,303 1,174 56 1,170 210 »34 70 ,80 3,4 3,600 
a ey sl os ae dnde Aina! mmaanie ~. |. dlabecenmn 2 id kamu Ly cae a a eine Cael ee ane ne 
Net remaining ---- 8,133 4,268 11,502 5,203| —27,333 —19,973 —41,290 —36,513 8,817 8,675 14,981 15,176 

Morenci Sut A ‘. Pw si. yvonne se & Kingw ood ra 
z ' —-Month o ay =? —July 1 to Aug. 31— —-Month of August— —July 1 to Aug. 31— 

BARMENGS 1914. mae 1914. 1913. 1914. 48 1913. 1914. 1913. 

Aver. miles of r’d oper. $ $ $ ah, Se fate $ re § $ 

Freight revenue- ----- 5,912 8,227 12,196 fie ae | whkvaddh ieee Vices 24,160 22,270 48 836 45,737 
Passenger revenue --- 1,188 983 966 eee a a a 7,803 : 14,801 14,949 
., incl. oth : 7,949 10,045 15,909 Re eee, | deans ied eee 32,802 30,014 65,328 62,141 
lee ieee oes 1:723 591 4955 ee eet-: | Seeee, eee agen 61680 628 131482 12909 
aint. of equipm’t_ 1,671 +287 4,906 BE iSedens. ‘Dacneed, seed | Fea 5,31 ll 10,974 10,438 
Traffic expenses._..| ------ 90 65 ERS aeccos <1 camacd, (Padbend: DS beGlkas 43 22 67 470 
Transportation exp-_ 4,128 5,177 8,495 PO Dithancos absdae. Beebo Sees 10,846 10,528 22,275 21,433 
Transp. for inv.—Cr wencce eteeee | wanesd — saeeeil  ease-< _ ngecen | :bancss, |) meddeet  eeeshe i eeenes |. eee > ae 
Total, incl. other_ 7,953 13,852 19,265 / 3 reg toe Fg Ls 25,139 24,199 31,150 48 ,828 
Net fi railroad ___- ——— ae ee an so | eheees. |) leebaeate ” cee 7,662 5,815 14,178 13,313 
, Saaen noereed....... 345 354 691 a. | eS ee eee 85 706 1711 1412 
Uncollectible rwy. rev. ------ ------ ------ =-----}__------ __-~~--- ___~-~---- __---+--]___=- w----- ___------ >----- ~----- 
Net remaining----—- ~~ —349 — 3 160 ss oan 1,046 MD Hanes | akwank Paes Sie 6,807 5,109 12,466 11,901 


Nevada-California-Oregon 













































































































































































—Month of “ii3. “ae 1 to Aug. 31— |—--Month of As ust— —July 1 to Aug. 31— a of — an 1 © Aug. 31— 
1914. 1913. 1914. 13. 1914. 1913. 1914. 1915 
$ 137 137 14; 238 (See this road on p. 31) 
+ $ $ ~ © + 
6,795 7,493 12,464 13,625 34,736 40,833 68,621 82,359 21,862 19,627 46,084 46,438 
1,255 1,157 2,456 2,305 9,026 9,168 17.257 16,797 »72 11,541 21,720 986 
8,395 9,305 16,148 16,848 47,551 53,435 93,005 106,092 36,246 33,701 74,832 74,685 
899 1,834 2,171 2,459 23.430 11.726 41.073 '23 11,167 (851 23,042 113 
367 186 887 368 7,709 7,615 13,972 62 4,686 3,892 8,271 7,322 
4 5 5, 56 234 189 41 39 734 838 1,737 1,673 
2,417 2,598 4,758 5,160 13,197 13,172 26,504 26,326 11,057 8,199 22,731 16,934 
5,078 — 5,682 10,753 _ 10,526)" 45,752 34,064 84,164 _69,909| 29.733 23.414 "60,243 46.140 
3.317 3,623 5.304 6,922) #«21,798 19. 370 ©8,840 36,182 6,513 10,286 14,588 28,545 
550 552 1,100 1,104 2,621 627 5,243 5,25 1,883 157 3,766 ,14 
3.767 — 3.071 4,294 ~~ 8.218| 823 ~ 16.743 3,507 ~ 30,028 4,629 8.716 10,821 25,404 
Nevada County Narrow Gauge Nevada Northern New Iberia & Northern 
——Month of July——— —Fiscal Year to Date— a of — —Fiscal Year to Date— |—-Month of — —dJuly 1 to Aug. 31— 
1914. 1913. , 1914. 1913. 1914 1913. 1914. 1913. 1914; 1913. 1914. 1913. 
$ $ $ $ $ Sac) Se $ 
6,650 6,687 124,539 121,736 10,131 8,887 17,888 16,981 
5.982 4,988 12.805 15,155 1,171 1,703 2,128 3,468 
13,971 12,016 141,289 140,353 11,371 10,715 20,224 20,911 
2:725 3.616 24,959 16,894 3,112 3,121 6.798 6,669 
1.525 4,986 17,669 15.973 749 1,184 1,254 »780 
128 57 (Same as month) 48 319 (Same as month) 541 280 1,038 578 
3,079 3,849 30,153 31,046 4,955 4,842 7,970 9,664 
“8.754 15,306 77.087 68,726 10,376 ~ 10.641 ~ 19,047 ~~ 21,046 
~ 6,217 —8,280 ~ 63,301 71,627 995 73 1,177 —135 
745 530 5,600 6.651 845 1,087 1,691 2,174 
4,472  —3.819 57.701 64,976 149 —1.013 —614. —2,300 
New Mexico Central New Orleans Great Northern New Orleans Mobile & Chicago 
—-Month of August— —July 1 to Aug. 31— |—-Month of Augusi—- —July 1 to Aug. 31—|—-Month of August—- —July 1 to Aug. _ 
3. 1914. 1913. 1914. 1913, 1914. 1913. 1914. mm 1913. 1914. 1913 
. $ $ Sie 8 $ $ $ $ $ $ 
5,140 5,392 10,288 12,413 97.730 106,107 205.976 223.558} 119,717 131,166 258,610 271,343 
2.180 1,805 3.916 3.996 30,660 37,149 63.517 73,134 32,041 35,670 65,200 69,829 
7,982 8,025 15,534 18,003 141,758 155,890 296,827 $22,074 160,765 178,746 342,356 364,715 
"$34 6,157 770 9,988 19.459 23,885 38,668 46,133 26,002 24,012 60,151 52,896 
1,267 1,688 ‘649 3,221 21,209 10,368 41,328 26,531 25.711 17,279 51, 056 35,357 
637 427 1,158 911 2'662 3.072 4,876 5,606 4,045 53 8.2 7,536 
2,636 2,399 5,304 5,184 41,579 48,363 85,832 94,206 51.670 58,591 108, 303 119,460 
“5.802 11,160 — 11,782 —20,307|~ 91.609 92,179 183,900 —185,841| 114,146 — 110,984 ~ 241,457. 230,876 
~ £100 ——O.1ee 3,752 —2,303| 50,149 63,710 112,927 136,233; 46,618 67,762 100,899 133,838 
1,050 1, 2, 2,000 3,166 2,333 333 66 6,190 7,197 12,368 12,87 
— tie = —4,104 1,352  —4,303| 46,983 61,876 106,594  131,565| 40,407 60,504 83,507 120,965 
New Orl Natalbany & Natchez New Orl Southern & Grand Isle New York & Pennsylvania 
—-Month of August— —July 1 to Aug. 31— |—-Month of August—- —July 1 to Aug. 31—|—-Month of Augusi——- —July 1 to Aug. 31— 
1914. a 1913 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
$ $ $ $ $ $ $ $ $ s $ 
10,163 2,525 20, 877 5,823 3,210 3,471 6,452 6,452 4,431 3,941 8,402 7,729 
§ 784 1,368. 1,602 4,768 4,386 8,987 8.254 2,661 3.454 4,771 5,832 
10,947 5,450 22,614 9,799 8,907 8,842 16,995 16,677 7,616 7,897 14,160 14,541 
3,362 573 7.744 6,118 2/292 2;085 ,705 3,869 2,967 3.008 5,921 5,690 
4,419 1,940 8,446 3,528 1,101 1,564 2,415 2,816 515 737 1,757 898 
237 240 640 649 24 8 79 at «,* sqnabe.”'Seecaen ..\.) and ae 
3,116 2,663 6,342 5,195 3,214 3,384 6,269 6,557 6,472 3,013 8,660 5,500 
pheond i Peunebuel |. «<neaendd  ...meennoem 2 eeraed |.\." emenes r oni th nie eoene8e aaneae oanenea ee 
___ 11,846 9,006 24,685 16,729)" 7,218 7,863 14,550 14,797 10,490 7,292 17,415 ___ 14,189 
~ ———o —$800 —$071 —-—¢6.000. 108 of6 8444  taeo —2,873 604 —3 ,255 351 
300 300 600 600 1,100 1,100 2,200 2,200 242 242 485 485 
 —10 —t60 —3.071 —7,600| xc —in See —0 —16 s —... ee 
Norfolk & Portsmouth Belt Line Norfolk & We|stern System 
— ae ope isis. —July 1 to Aug. 31— Norfolk & Western illiamson & Pond Creek 
1914. 1913. —-Month of Auqusi— —July Tt to Aug. 31— a of — —Juy 1 to Aug. .— 
1914. 1913. 1914. 1913. 1914. 1913 
$ 3 $ $ 2,036 2,034 (See this road on ry 31) f 15 
hacks Witenes titeEioe ‘'iaabls. 3,372'831 3, 298" 795 6, 5414 470 6,563,553 1 922 8,611 22,264 16,156 
RE Sr ae ame ottain 478,060 497,008 __ 920,312 "942/537 _ 1,654 2,387 3,544 
15,324 17,271 33,079 35,484| 3,990,540 3,947,646 7754 138 “7,806,184 79°%58 10,577 25,313 20,410 
2,615 3.000 ,186 6,523! ‘'633:191 °'568.122 1.185.718 1 ,049:318 1,127 1,246 2'187 ‘820 
1,916 2,326 3.963 4,653| 718.534 757,135 1.492.286 1.519.932 85 799 161 1,672 
anne: 4k. oneal wn ehicahin BP ogo 2 56.381 55.16 117.705 ‘110/016 7 23 71 40 
6,516 6,670 13,785 13,661! 1,124,328 1,195,478 2,204:087 2,378'388 3,360 3,351 6,343 6,345 
PO a rr iplncsak lay ao on ha ta io _Cr54,534 pee ihe nants aanaiie anudihn peti 
___11,962 __ 13,023 __-24,706 __27,074| 2.550.077 2.660.941 5,065,499 5.233.917; 4.665 5.497 8 855 10,030 
3,362 4,247 8,372 8,409| 1,440,463 1,286,705 2,608,629 2,572,007| 8.793 5,080 16,458 10,379 
550 500 1,100 1,000 140000 5, 280,000  '250,000 65 350 1,00 7 
2,812 3.747 7,272  7,400| 1,800,463 1,161,705 2,388,629 2,322,267 8.143 4,730 14,468 9,679 








RAILWAY EARNINGS 





[VoL. xcrx. 








EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue______ 
Passenger revenue ___ 

Tot., incl. other rev. 
E ses— Maint.way 

aint. of equipm’t_ 
Traffic expenses _-_-_ 
Transportation exp_ 
Transp. for inv.—Cr 

Total, incl. other_ 


Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_-_-_-_ 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue___-__- 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other 


Net from railroad 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp _ 
Transp. for inv.—Cr 
Total, incl. other 


Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue 


Passenger revenue ___ 
Tot., incl. other rey. 
Expenses— Maint -way 
Maint. of equipm’t. 
Traffic expenses ___ 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad____ 
Taxes accrued__.____ 


Uncollectible rwy. rev. 
Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 


Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint.way 


aint. of equipm’t_ | 


Traffic expenses___ 
Transportation exp _ 
Transp. for inv.—Cr 

Total, incl. other. 


Net’ from railroad. 
Taxes accrued_..____ 
Uncollectible rwy. rev. 
































































































































































































































































































































Norfolk Southern ig | ai Rorth Yaki ma & Valley - = Morthempton & Bath - 
Covers lines ted by steam 0: —-Month o ust— —July ug. 31— | —-Month o —July 1 to Aug. 31— 
—-Month of Augus — ~ Fily 1 to Aug. 31— 1914. 1913. 1914. 1913. 1914. > 1913. . 1914. 1913. 
1914. 1913. . - | egeese " egeoce 
860 810 (See this road on p. 31) $ Ss $ $ $ $ 
175,022 187,583 2 oS) Be 9,616 11,082 19,844 19,436 
95,059 94,257 189,695 3. ee eee 148 423 289 826 
294,801 309,316 616,943 603,846) -..--- -..--- 13,543 15,065 28,390 25.977 
52,353 42,78 106,487 eT a eee 2,772 1774 4,515 3,412 
47.394 6.168 105,631 Se. adlegn ~ weenwe 2,788 709 5,3 7,075 
6,188 5,561 14,235 11,02 (Returns for August not yet received) 215 217 4 
107,183 99,543 224,136 200,405) ------ -..--- 7,905 9,281 16,698 16,427 
232,137 209,086 488,235 __409,864|__-.-.-. _-..--. 14,027 15,244 ~~ 27,734 27.907 
62,664 ee 8 Se), Se : ] ereeeeecs —483 —179 655 —1.930 
11,500 10,209 23,000 BON. ‘<bsate ”ccouse 240 249 480 49 
51,164 SAD | FOTGR | NTO MUR|  cencee © Ccasce oe —723 —429 175 —2,429 
Northern Pacific System 
Northern Pacific Big Fork & International Falls Minnesota & International 
—-Month of Augusi— —July 1 to Aug. 31—|—-Month of Augusi— —ZJuly 1 to Aug. 31— |—-Month of August— —July 1 to Aug. 31— 
1914, | 1913, 1914. 1913. 1914. ‘os 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
4,036,615 3,936,448 7,677,249 7,865,508 5,930 5,845 13,224 14,752 51.546 65.142 104,952 129,310 
1.482.048 1,685,443 3,062,734 3,426,159 2,921 2.676 5,517 5,596 25.024 21:747 45,199 45,838 
6,075,932 6,221,480 11,867,995 12,494,454 9,775 9,020 20,448 21,199|~ 81.874 ~ 94.969 160.600 190.125 
1,028,985 973.045 1,935,547 2,245,343 1,823 3,726 3,452 8,816 16,758 16,598 35,417 38,003 
880,393 764,737 1,852,111 1,534,964 528 703 925 2,728 11,642 10,824 22,740 21,379 
103,681 108 ,676 206,112 221 ,302 | 43 64 101 12¢ 952 572 1,556 1,070 
1,791,022 1,967,662 3,459,073 3,765,660 | 2,916 2,986 5,945 5,780 23 666 27.153 48.983 53,354 
Cr84,529 ------ 7185,738 ie | ES A ee ee RR 
3,902,994 4,018,252 7,638,221 8,171,453 | 5,514 7,619 10,707 ___17,816| 55,389 57,319 113,285 118,245 
“2,172,937 2,203,228 4,229,774 4,323,000) 4,261 1,400 9,741 3.383| "(26,484 ——s«37,650 = «47,315 71,879 
401 af £ 356,581 013s 694,196 | 478 450 1,108 1,112] 4,057 4,675 7,985 3 
1,771,762 1,846,647 3,417,009 3,628.803/ 3,782 950 3.632 2,270|" 22,427 ~«32,974 + «39,325 62,495 
Northwestern Pacific Norwood & St Lawrence 
—-Month of August— —July 1 to Aug. 31— —-Month of —— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
400 400 | 0 wewen= 0 ween 18 18 
$ $ ~ $ | 8 $ $ 
Sl Oe OT RR Pe ee) ee ca ee 2,883 5,126 7,220 10,512 
205,893 224.264 458.475 _ 476,598) seni nein di uénnaie shane 901 983 1,855 2,119 
404,445 418,906 833,243 Seen) ageeee *) sasean ueawos  ) eudowe 5,671 7,910 12,939 16,109 
57.890 48.731 114,822 nt ¢ seam Me seagee) eeende: © s sheds 75: 675 1,484 1,390 
41/256 37.201 82,068 Sl 2 nbaeeett abents.  tGasdee. ) “nanan 1,060 938 2,269 2,237 
5.45 4126 10,166 SD oe ES ie eaten IT * pleneaee 9, dined 5 2 22 34 
124:735 120,062 249.591 SReeeet ~  ‘ebbaae” *~cubsss “"""Sldene °* iene 2,227 2,209 4.766 4,309 
Rs Cr9,250 north ois somone onehe enseon eatadie nies soeuee psi t 
233,499 222,138 466,417 oS) RH Serr a igre tpet soa ges > mem 4,570 3,952 9,729 8.749 
"170,045 196,768 306,826  400,727|. ------------ eee... Se 1,100 3,957 3,210 7,359 
15.985 15,100 31.970 Re  Lkedeel Geese’ S idecet \' Saheigbes 200 250 446 450 
a Se) SRS | SUSU) SSsdbeati oo .veeka > Cideees usaens 900 3.707 2,763 6,909 
Ocilla Southern Ohio River & Western Ouachita & Northwestern 
—-Month of August— —July 1 to Aug. 31—\|—-Month of August— —July 1 to Aug. 31—\|—-Month of Augusi—- —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
72 72 11 111 65 62 
$ $ $ $ | $ $ $ $ 
4,512 5,323 8,807 10,293 8,162 8,426 14,625 14,276 16,578 16,115 34,661 30,027 
2,412 3,558 6,455 7,610 12,547 11,200 22.904 18,144 Pe metas sien daisies, Pe IE 
~ 7,399 9,411 16,224 19,075) 23,459 21,780 42,875 37,068 16.596 16,118 34.697 30,043 
2,036 655 5,082 1,334 | 8.385 8,521 21,147 19.694 9.513 7,067 18,458 14,200 
980 461 1,970 924 | 2,623 2,683 6.959 5,398 2'829 2.414 7,662 6.797 
425 365 768 709 127 152 229 406 199 262 463 621 
2,788 2,551 5,480 5,101} 6,382 6,092 13,750 10,394 5,288 4,365 11,125 8,355 
"6,688 — 4,427 — 14,238 $.851| 18,480 17,907 — 44,033 — 37,175| 18,157 14.449 38,313 — 30,584 
711 4,984 1,986 10,223) 4.978 £3,873 —1,157 —107 —1,560 1,669 —3,616 —541 
312 285 624 571 1,080 1,042 2,143 1,821 25 250 500 500 
—— 398 4,608 1.361 9.652, 3,808 2.831  —3.301 —i.928|~ —1.810 1.419  —4.116  —1.041 
Pacific & Idaho Northern | Pacific Railway & Navigation Paris & Mount Pleasant 
—-Month of August— —July 1 to Aug. 31—\|—-Month of Auqusi— —July 1 to Aug. 31—\|—-Month of August —VJuly 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
89 89 g 112 1 51 
~ $ $s $ $ $ ~ $ $ $ 
5,850 11,041 11,624 22,165) 15,103 16,237 29,235 29,706 6,035 8,231 11,739 12,341 
5,440 7,852 11,718 15,609 | 27'874 26,389 52,157 13,527 3,235 4,307 6,654 8,300 
12,379 20,164 25,427 40,169 44,214 44,136 84,314 76,001 9,880 12,824 19,945 21,221 
3.866 4,991 9,691 10,179: 17.079 17.032 32,227 177 2,131 2,732 6,684 4,286 
1,695 1,475 2,999 3,276 4,767 2,191 5,331 741 2,039 956 2,592 1,455 
415 648 962 1,275| 229 457 366 907 253 161 567 326 
3,114 3,821 6,300 7,341| 12,128 16,838 23,083 30,775 4,550 3,477 7,910 6,288 
~ 9,901 11,887 — 22.418 —23,512| 35,807 _ 38,055 _ 64,321 _ 81,141|__ 9,487 8,002 — 19,057 — 13,637 
2.477 8,277 3,008 16,656) 8,407 5,181 19,992 —5,140 392 is lUlc(‘(<é ii SOR UUCUREED 
650 600 1,300 1,200 | 2,1 78 967 4,357 3,904 300 125 600 250 
1,827 7.677 1,708  15,456| «6,219 3.214. 15,625  —9,045 92 4,607 288 7,034 
Peoria & Pekin Union Peoria Railway Terminal Pere Marquette 
—-Month of August— —July 1 to Aug. 31— |—-Month of ee ts —July 1 to Aug. 31— |—-Month of Augusi—— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 914. 1913. 1914. 1913. 
§ 1 12 12 2,321 2,330 
$ $ $ $ $ $ $ $ : $ $ $ 
8,488 7,612 15,694 14,981) 7,145 5,687 11,255 11,338} 1,020,691 879,397 1,823,702 1,701,952 
3/868 3.799 7,641 7,589 | 6,862 7,480 13,580 14,758| "472,390 490,135 905,325 931,204 
78,160 77,738 149,426 150,377 | 15,989 21,503 30,593 42,517| 1,624,690 1,512,302 3,003,617 2,917,343 
10/851 14,016 20,676 27 954 | 1,804 1,985 3,498 4,073 152,687 278,589 16,835 590,736 
10,636 9/800 20.435 19;087 | 2,112 1,394 4,899 3.837| 305.468 294.693 586,086 545.689 
120 2° 271 139) 95 9 193 19 31,767 32,571 66,604 66,825 
} 87,645 33,891 73,672 67,395 | 8,924 9,897 18,445 17,787 565, 107 628,532 1,089,190 1,237,974 
atvtie@es . e@eeee . weesee ° , sabsne | tree’ each e & odeeee asecee IOO esscee 0F éanome 
62,042 60,732 121,392 — 120,780| ‘13,375 14,152 27,919 27,304| 1,113,394 1,278,768 2,171,717 2,527,706 
~ 16,118 17,006 “28,034 ~——«29,597|—ia2.61380—~—=<“<«‘T «HOE 15,213| 511,296 ~—«- 233,533 831,900 ~—- 389,569 
5,950 5,563 11,906 10,793 | 1,047 989 2,094 2,162 53.477 49,782 106,443 99,569 
10,168 11,443 16,134 cal 1,566 6,361 580 13,051)" 457,312 ~—«183,751 724,950 ~——-290,066 
Pittsb Allegheny & McK Rocks Pittsburgh Shawmut & Northern Potato Creek 
—-Month of —— —dJuly 1 to Aug. 31— |—-Month of Augusi—j —July 1 to Aug. 31— | ——Moonth of July——— —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
1 1 282 53 35 
~ $ $ $ $ $ $ $ $ $ 
Satie Ss eehaad) t ghikess' « Santee 137,446 167,760 259,912 333,949 14,133 10,476 
seendh ..'\ Sameeee .Uibiben 5 amend 14499 12,931 26,907 __ 25,023 518 610 
8,865 16,497 20,480 31,701 154,080 183,145 290,812 363,618 15,274 11,490 
988 1,483 2,298 475 | 56,919 45,009 93,532 823 9,027 1,928 
1,628 1,034 3,210 2,494 46,891 49,850 96.514 93.090 2,052 4,795 
~esses a ee ee 1,723 1,689 3,159 2,924 20 72 (Same as month) 
4,686 7,164 9,715 14,181 49,492 63,514 97,397 125,980 5,446 4,999 
9.847 12,226 21,876 ___24,326| 158,052 _ 164,846 — 208,757 _323,705| 17,265 12,542 
—982 4,270 —1,396 7.375 —4,872 18,298 -—7,945 39,912 —1,991 —851 
1,106 1,154 2,222 2,029 1,664 2,033 3,304 3,643 125 125 
—2,089 3,116 —3,619 5,345 —6 537 16,265 —11,249 36,296 —2,116 —976 











Oor., 1914.) 


RAILWAY EARNINGS 








EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_--_-_-- 
Passenger revenue --_- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t-_ 
Traffic expenses_-- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad_---- 
Taxes accrued 
Uncollectible rwy. rev 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue -.-. 
Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other. 


ot from peepee due 


Taxes accrued 
Uncollectible rwy. rev. 
Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__--- 
Taxes accrued... __-_-_. 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue__-___- 
Passenger revenue -.- 
Tot., incl. other rev. 
E enses— Maint. way 
aint. of equipm't_ 
c expenses --- 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_-_-_-_ 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue -__ 
mene: incl. other rev. 
Maint. way 

ant. of equipm't_ 


c expenses - 
deen exp. 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__-_- 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue___-_._ 
Passenger revenue --_-_ 
Tot., incl. other rev. 
Expenses— Maint. -way 
ant of equipm’t_ 
Traffic expenses 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 


hd A railroad _ 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue_---_--. 
Passenger revenue -.-_-. 
Tot., incl. other rev. 
men ee. -way 
nt. of equipm’t_ 
Traffic ye a 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 


Prescott & Northwestern 


Pullman Railroad Co 


Quanah Acme & Pacific 





































































































































































































































































































aa > of August—— —July 1 to Aug. 31— |—-Month of — —July 1 to Aug. 31— |—-Month of — —July 1 to Aug. 31— 
1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1914. 1913. 
17 13 90 8 
3 $ $ $ $ $ $ $ $ s 
8,208 7,014 15,956 18,803 8,194 16,118 18,060 29,910 12,751 15,876 21,405 26,436 
455 634 1,113 1,793 esecen _.- salece! => EGS 0: ies 3,924 164 588 358 
9,066 8,021 17,859 21,274 9,015 17,761 19,649 32,964 18,046 20,444 30,470 35,267 
2.402 1,391 5,307 463 456 124 1,615 3,169 02% 611 83 729 
910 017 2,735 879 1,723 2,258 3,535 4,679 1,24 85 2,415 676 
134 195 36 435 214 21 44 44 23 252 555 508 
2,880 2,575 6,476 6,460 4,334 6,679 9,12 13,507 5,144 5,156 8,470 9,540 
“7-160 ~ 6,722 ~ 16,593 16.556 7,303 ~~ 10.871 ~15,844 ~~ 22.765| 10,154 ~ 11.253 18,167 ~ 20,155 
1,905 1,298 1,265 4,717 1,711 6,889 3,804 10,198 7,891 9,191 12,303 15,111 
200 275 420 550 1,097 500 2,194 ,000 7 4 1,4 900 
1,705 1,023 845 4,167 613 6,389 1,610 9,198 7,107 8,741 10,819 14,211 
Raritan River Ray & Gila Valley Reynoldsville & Falls Creek 
—-Month of “88. —dJuly 1 to Aug. 31— |—-Month of — —July 1 to Aug. 31— |—-Month of — —July 1 to Aug. 31— 
1914. |, 1914. 1913. 1914. 3. i914. 1913. 1914. ie 1914. 1913. 
. $ ~ $ $ $ $ $ ~ $ $ $ 
20,140 22,653 37,386 42,257 30,260 33,100 76,346 66,614 5,950 7,573 8,860 15,016 
896 908 1,781 1,903 816 663 SEL: ntiee's \\dekeeas?< ene se 
22,133 26,760 41,779 48,489 31,692 34, aa 79,266 69,105 6,091 7,666 9,151 15,229 
4,259 1,995 7,454 4,480 792 1,045 816 2,523 O81 235 2,116 872 
‘68 321 2,961 2.9 4,169 3,508 8,728 8,511 438 442 838 928 
27 263 509 49 92 88 248 170 37 38 75 7 
4,131 5,183 8,827 10,710 2,751 3,536 6,578 6,864 1,672 2,043 3,071 4,085 
12,000 10,207 ~~ 23.143 ~~ 21,573 8,151 — 8,583 — 18,062 —18,800| 3.570 5,129 6.783 — 9,701 
- See 16,552 18,636 26,915| 23,541 25,755 61,203 50,215 2,521 2,536 2,367 5,527 
,000 850 ,000 .700 2 60 .70 ,00 9 94 18) 1 
9,133 15,702 16,636 25,215 21,331 25,155 58,494 49,215 2,427 2,442 2,179 5,339 
—Richmond-Wash|ington System- Rio Grande & Eagle Pass 
Richmond Fredericksburg & Potomac n Southern —-Month of “iis. —dJuly 1 to Aug. 31— 
—-Month of “{8i3. —July 1 to Aug. 31— |—-Month of A — —dJuly 1 to Aug. 31— 1914. 1914. 1913. 
1914. | 1914. 1913. 1914... 1 18... 1914. 1913. 5 38 . . 
111, 484 112, oF3 270,973 247,181 35,807 34,601 82.894 74,238 6,057 6,974 ,295 13,663 
__ 72,753 ___ 77,438 142,927 __ 149,073 36,388 38,231 70,708 73,875 751 875 646 1,883 
~ 207,916 217,060 465,828 451,456 95,941 97.989 205.634 199,647 7,261 8,109 14,766 16,196 
20,558 22,989 41,444 47 936 12,203 13,368 25,529 26,01 1,887 1,796 3,332 ,159 
1,472 7,47 61,569 3,87 15,206 14,382 1,985 28,314 2,214 704 4,089 5,018 
3,664 2,93 7,176 ,00 44 1,193 2,774 TR eeanatgen D seus sab RR i om 
81,308 71 172,444 168,868 39,449 41,189 83,037 82,178 1,622 1,340 3,003 2,774 
144,383 146,725 — 207,429 —201,280| 71,314 73.177 149,314 _144,969| 6,766 6,860 12,604 ~ 13,026 
63,532 70,335 168.399 160,176 24,627 24,811 56,320 54,678 494 1,248 2,071 3,170 
7.636 7,908 15,273 15, ,32 519 6.640 ,039 480 36 731 
55,872 62,426 153,102 ” 144.358 21,302 21,292 49,675 47,639 14 882 1,110 2.438 
— ——Rock cIsland & 8 ste 
Chicago Rock Island & Gulf Chieage Rock Pacific Total Company 
eg of isis “ae 1 to Aug. 31— |—-Month of — — 1 to Aug. 31— |—-Month of August —Ju y 1 to Aug. 31— 
914. 1913. 1914. 1913 1914. 1913. 1914. 1914. 1913. 
“" 7,852 ,52 8, 328 13500 (See this peed. on p 32.) 
174,844 168.198 336,332 324,208! 4,187;/117 3,765,884 7,839,293 7,257,231] 4,361:961 3,934,070 8,175,625 7,581,439 
55,954 62,112 111,769 _120,745| 1,804,472 1,956,148 3,535,600 3.673.812] 1/860.426 2.018.260 3,647,369 3, 794.557 
247,747 250,106 481,994 486,142! 6,420,283 6,130,665 12,221,794 11,733,520| 6,668,030 6,380,771 12,703,788 12,219,662 
33,344 27 ,004 74,020 64'722| '911:709 1:010;689 1:870:995 1:965/397| ‘945/053 1.037.693 1.945.015 2:030,119 
37,516 35,292 ‘76 77,181! 1,063,347 92°582 2.129.007 1,810,545| 1,100:863 927.874 2,195,774 1,887,726 
9,388 10,386 19,023 20,391 143/833 160.646 ‘291.434 ‘320/976 153,221 171,032 10, 41, 
96,006 94/521 193,331 185,794| 2,342,342 2,242,224 4,588,912 4,459,884| 2,438,348 2,336,745 4,782,243 4,645,678 
ne Malin nee 2) ea 7 wrk | anes iy rete ier 
186,223 _-177,445 _—«371,667 —_—«369,966| 4,632,557 4,496,770 9,232,244 8,946,782| 4,818,780 4,674,215 9,603,911 9,316,748 
61,523 72,660 110,326 116,175| 1,787,725 1,633,895 2,989,549 2,786,738! 1,849,248 1,706,555 3,099,875 2,902,913 
8,814 7.934 17,629 15,869; (231,659 280.481 462,861 551,234| (240.473 288.415 480,490 567,103 
eee) 2 446 1,278 683 ‘ 492 1,278 7 3,449 
52,663 64,725 92,651 100,306 | 1,555,619 1,352,135 2,526,004 2,232,054| 1,608,282 1,416,860 2,618,655 2,332,360 
Rock Island Southern Railwa Rutland St.Louis & Hannibal 
—-Month of AIS. —dJuly 1 to Aug. 31— |—-Month of August—— —July 1 to Aug. 31— |—-Month of Augusi—- —July 1 to Aug. 31— 
1914. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1 13. | 1914. 1913. 
468 (See this road on p. 32) 103 
~ s BS $ $ $ $ $ $ $ s 
13,023 11,423 22,722 24,322 167,327 172,649 342,732 355,936 13,812 15,845 31,745 30,933 
12.052 20,178 24,363 38,775 119,215 150,112 210,102 271,961 7,298 192 13,099 842 
26,132 32,833 50,072 65. 549| 325.279 363.451 632,187 711,243 22,838 25, 736 ~~ 48,123 49,292 
3,623 3,631 7.408 (131 44,828 36,494 85,144 79,61 7.317 597 15,179 15,418 
2,351 2.871 4,307 5'684 56,508 64,220 111,004 130,495 2, 376 2/221 669 155 
551 781 97 1,65 8,890 10,575 18,075 21,197 "216 214 46 415 
7,377 10,461 14,354 20,881 115,569 123,084 246,223 252'401 8,445 7,109 15,151 14,772 
14,816 18.488 — 28,861 — 36,839| 232,142 — 238,238 473,614 ~~ 493.355|~ 19,100 18,233 38.361 37,644 
11,316 14,345 21,211 28,709 93,136 125. 212 158,573 217,888 3,737 7,502 9,761 11,648 
935 1,87 6 17,087 102 34,183 34,127 715 700 430 1,400 
10,380 13,540 19,340 27,100 76,048 108,110 124,389 183,761 3,022 6,802 8,331 10,248 
St Louis & O’Fallon St Louis Rocky Mountain & Pac St Louis Transfer 
_ of gs —dJuly 1 to Aug. 31— | —-Month of i —dJuly 1 to Aug. 31— | —-Month of “Tis — —July 1 to Aug. 31 
1914. 1913. 1914. 1914. 1913. 1914. 13. 1914. 1913. 
. s P P 106 P 06 (See this road on p. 32) 3 $ $ 
12,111 18,896 23,051 41,159 18,928 11,645 34,148 TRA) icvee \) deeace. Sania eee 
es Pe: i) ae eee 3,066 222 6,278 6,274 pc peenirind pay ei labia OS 3 
13, 285 20,018 25,612 42,722 22.717 15.611 42,924 30,669 36,589 40,552 72,819 78,083 
217 1,77 ,22 943 900 8,665 13.041 57! 3.471 699 ,219 
3, Sod 372 7,752 9,474 11,119 5,675 17,554 12.869 2,817 5,191 3,423 277 
36 12 8: 56 168 39% 38 998 13 147 285 297 
1,800 2,309 3,734 4,999 5,330 11,309 11,763 20,256 20,808 40,537 39,519 
6.776 0.277 14,757 _19.633| 27,532 17,133 48,530 —41,030| 28,201 31.176 54.444 57,709 
6,509 10,740 10,854 ~-----| —4,814 —1,522 —5,606 —-11,261 8,387 9,375 18,374 20,374 
872 91 745 1,830 Me S. aman 3 DP enpe oe 850 933 .700 1,866 
5,636 9,825 9,109 21,259} —7,307 —1,522 —10,592 —11,261 7,537 8,442 16,674 18,507 
St Louis Southwestern System 
St Louis Southwestern St Louis Southwestern Ry of Texas Total Company 
—-Month of —— —July 1 to Aug. 31— | —-Month of ——— —July 1 to Aug. 31— |—-Month of ee —an 1 to Aug. 31— 
1914. 3. 1914. 1913. 1914. 1914. 1913. 1914. 1914. 1913. 
943 810 810 1,753 715 (See this road is p. 3%) 
477,514 549,101 924 587 1,014,840} 187,628 240,160 383,332 497,111 665,142 7891961 307, 1,511,951 
124,958 _ 140,872 _247,917 _268,979| _ 104,661 __ 127,652 205,386 240,789; 229,619 268,524 509;768 
636,947 728,461 1,240, 762 1,365,239 ~ 817,019 393,714 639.546 794,483!” 953,966 —1,.122,175 1,880,308 2,159,722 
72,368 60, 148,12 136,242 83,780 107,415 167,288 218,556 156,148 67, 315.417 354,798 
107069 111.913 = 212 O35 241.602 81,029 86 ,37 60,450 179,94 188,098 198,291 73,405 421,547 
24,543 25,112 50.623 53,321 10,945 12,116 503 24,35 35,488 37,228 74,126 673 
165,156 165,511 322'757 321.027 142.492 161,248 565 319, 7,648 326.759 607,322 868 
| RI venation genome oa 9 ata oscar ee eewe ida ses ate / San ow 
396,716 392.117 787,677  808,389| 333.561 387.514 668,281 785,387| 730,277 779,631 1,455,958 1,593,776 
240.231 336,343 453,085  556,849| —16,542 6,200 —28,734 9,095| 223.687 342,543 424,351 565,944 
20,626 30,232 59.252 60, 13,500 17,800 27, 00 35,600 43.126 48 ,032 86.252 96 ,064 
210,600 306,111 393,682 496,385! —30,044 —11,599 —55.811 —26,504! 180.556 294,512 337.871 469,881 
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RAILWAY EARNINGS 


(VoL. Xcrx. 




























































































St Louis Troy & Eastern | St Paul Bridge & Terminal Salem Falls City & Western 
EARNINGS. —-Month of a —July 1 to Ase. a a of Augusi—- —-July 1 lo Aug. 31— | —-Monih of August——- —VJuly 1 to Aug. si 
1914. 1913 1914. 4. 1913. 1914. 1913. 1914. 1913. 1914. 1913 
Aver. miles of r’d oper. ee ee ee OR AS) Seem ees 62 2 
$ $ $ $ $ $ $ $ 
Freight revenue. ____- 26,032 30,069 «45,787 38,883 | jo EN eae ee « ART 15,884 15,680 20, 836 39,138 
BTC a eT ee te aa oS a mee ee ga tane — masese _3,464 3,718 7,172 7,836 
Tot.,incl. otherrev.|~_-26,770 20.358 46,648 39,190; -:14,233 «211,608 28,654 24,060| «17,064 ~ 20,238 30.968 39-665 
Ex enses—Maint. way 3,276 3,154 7,672 >, 784 2,264 2,749 4,299 4,874 3,836 3,084 8,614 5,601 
Aaint. of equipm’t_ 10.666 6,837 16,672 14,606 1,257 1,232 2,642 2,384 2,938 3,534 5,979 5,984 
Traffic expenses___ 55 49 11 99 waa eai il det at Sle iat tele 101 4 198 702 
Transportation exp- 4,467 4,410 8,055 8,824 | 5,628 4,735 11,081 9,356 5,332 8,132 11,170 15,093 
Transp. for inv —Cr ti a nk nl el a oo a Oe Oe ae eee BE Oee |  Seteres See Sae pa OS eet seca 
Total, incl. other} 20,503 16,466 _—«37,099 33,628) 9,807 9,193 «19,320 17,569} 3,343 15,903 28,174 _—«29,135 
Net from railroad___- ee “6.177 #&2©49.891 9.649 5,901| 4,425 9,414 9,334 6,490] 3,721 4,334 — 2,794 10,530 
Taxes accrued_____-_- 1,200 1,500 2,400 3,006 825 "587 1,680 1,230) 864 508 1,729 1,017 
Uncollectiblerwy.rev.;  _-___- pe ak nied 3. SSO weer ES SE _ enee ee ee eee . 
Net remaining -_---- | 4,977 2,391 7,149 2,561; 3,59 1,826 7,663 5,259] 2,856 “3,82 2¢ 1,064 9,513 
| i) | 
Salt Lake & Los Angeles | San Antonio & Aransas Pass | Sen Antonio Uvalde & Gulf 
EARNINGS |—-Month of Augusi—-  —-July 1 to Aug. 31— |—--Month of Auqust—- —July 1 to Aug. 31—}| Month of sg —Fiscal Year to Date. 
| 1914 3. 1914. 1913. |) 1914.) 1913. 1914. 1913. | 1914. 1g | 1918,,,  1914- 1913. 
: . 79. 316 25: 
Aver. miles ofr dope. | 5 o « 3 + 5 ‘ P e | $ old 2 > 
Freight revenue______ 1,819 2,052 3,895 4,2! 33 | | 211,540 329,257 419,930 558 ,003 | 28,470 16,798 
Passenger revenue _-_. | 19,511 22,218 41,956 46, 902 > 127 ,443 ___ 155,540 ___ 255,934 293,746 | ___ 10,568 a Beene 
Tot., incl. other rev. | 21,822 24,889 47,429 52. 527 | ~ 360,988 507,791 718,406 —- 896,413} 42,557 27,467 
Expenses—Maint.way | 829 501 1,293 995 | 65,199 60,684 120,315 143,705 | 6,539 4,832 
Maint. of equipm’t_ | 927 382 1,523 971 | 69.257 65,807 129,315 135,580 | 4,148 4,2 24 
Traffic expenses_ 1,194 834 2,627 3,163 | 6,691 5,846 13,444 11,469} 1.255 664 (Same as month) 
Transportation exp_ 4,812 4,505 9,636 9,417 163,393 158,121 330.596 318°727 | 18,677 11,270 
Transp. for inv. —Cr| ee---- =e _—--- Se ee ___-=--- esse - ------ 
Total, incl. other | _ ae 29 wa | __ 16,284 ae 176 315,835 301,587 608,154 631 776 | _ 33. 460 __ 22.877 | oe Se ee 
Net from railroad___-_- | ~~ 13,393 13,202 31,145 21,350 45,152 —«206, 203 ~ 110,251  =°264,637| 9,096 4,590 ner eee 
Taxes accrued___._.- 39¢ 273 799 1,014 | Bae 12,06 24,000 24,000 | 1,500 750 
Uncollectiblerwy.rev.|__—- --- - - _=----- __ ------ ___------} - _------ -- ---|__------ =~ = ad 
——- —— -- a ——— — — > — = p= ~ —— os - ——= 2 2>--— —< —— 
Net remaining_-___- ere 2, 993 12,928 30,345 20, 335 | 33, 152 194,203 86.251 2: 40, 637 7.596 3,840 
San Diego & Southeastern | San J oaquin & Eastern San Pedro Los Angeles & Salt Lake 
EARNINGS. |—-Month of Augusi— —July 1 to Aug. 31—|—-Month of August— —July 1 to Aug. 31—|—-Month of August— —July 1 to Aug. 31— 
| 1914. — 1913. _ 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 191i 1914. 1913. 
Aver. miles of r'd oper. | 75 75 55 55 1,131 1,132 
$ $ $ $ $ $ 3 $ $ S g ‘ 
Freight revenue______ i 18,520 15,032 37,057 29,402 2,574 30,420 5,955 56,187 47. 3,823 504,691 1,020,024 1,023,042 
Passenger revenue _._| _10,395 ___11,566 a »142 FS 23,817 3,205 6,825 4,424 16,908 | 231,487 ___ 304,96 Ue 486,813. A 590,513 
Tot., incl. other rev. | 31,018 28,689 62,326 57,414} 5,816 37.724 10,445 #£74,331 Bac 770,008 889,789 1,648,799 1,774,208 
Expenses—Maint.way 5,338 8,254 8,342 14,368 | 1,354 3,502 3,442 6,673 | 83,325 125,099 185,795 245,178 
Maint. of equipm’t_ 6,253 6,638 11,4690 12,317 1,654 2,583 3,185 5,458 | 136,265 145,952 275,009 285,672 
Traffic expenses -- - 386 324 697 795 | 329 226 854 657 | 32,571 33,241 64,840 66,158 
Transportation exp 12,609 14,802 25,313 29,706 2.578 4,584 5,572 10,377 | 248,592 278,454 528,156 567,712 
Transp.foriny.—Cr\ C7157 wewese |  OFETU an cwene poree <os  eeeces  62hene  sences ---- a eee ee 
Total, incl. other.| __27,134 "33,708 — 50,942 63,609)" 6.444 11,564 14,515 25,147] __ 532,040 615.473 1,119,425 — 1,234,031 
Net from railroad_...| 3,884 — 8.018 ~ 11,3838 —6,195|  —627 26,159 —4,069 49, 184 | ~ 237,968 «274,315 ~—«29,.374 ~—« 40.176 
‘Taxes accrued____ _-.. | 1,548 nee 3,097 3,5 00} 3,000 1,749 3,000 3,442 | 40,712 40,000 81,424 83,900 
Uncollectiblerwy.rev.| _—_-- s Se ee S re ee at ee RD ae we Gla 89 rr - “ 
Net remaining--- -- | 2,335 —6,768 8,286 —=9,605| —3,627 24,419 — —7,069 ~~ 45,742| 107,166 234,315 447,522 456,276 
Sandy Valiey & Elkhorn Savannah & Northwestern | Seaboard Air Line 
EARNINGS | Month of July —Fiscal Year to Date— |!—-Month of August— —.July 1 to Aug. 31—\|—-Month of Augusit—- —-July 1 lo Aug. 31— 
| 1914. 1913. 1914. 1913. {| 1914. 1913. 1914. 1913. | 1914. 13. 1914. 1913. 
Aver. miles of r’d oper. | < 108 108 3,097 .° O81 
$ $ | $ $ s g $ $ $ 
Freight revenue__-__-- j 18,587 15,425 | 5,841 9,259 13,014 17.296! 1,069,816 1,1: 33, 608 2,268,478 2,324,353 
Passenger revenue ...|  —s_—-2,633 _ 3,078 } 4,981 5,085 11,633 10,685} 442,780 = 465,663 = 869.719 —- 887,579 
Tot.,incl. otherrev.| 21,847 19,607 | 12,159 ~ «15,415 «27,440 ~ 30,082} 1,690,828 1,794,398 3,523,999 3,612,745 
Expenses—Maint.way | 1,625 2,531 | 2,621 2,442 6,893 5.785| 202,169 223,400 425,137 449,918 
Maint. of equipm’t- | 8,494 4,983 1,851 3,358 4,264 6,618; 281,161 253,350 549,410 513,213 
Traffic expenses -- - | 45 100 (Same as month) | 858 407 1,673 746 63,741 65,391 133,645 131,469 
Transportation exp_ | 4,424 4,911 j 6,941 7,444 14,728 14,645 628,741 703,254 1,316,767 1,407,842 
Transp.forinv—Cr| --.--. _—_----- ee EEE © ow ape te aller ss We » a io: cee 
Total,inct.other.| 14,909 12.886 é: _|"__ 14,099 —_ 15,193 — 31,511 — 30,970) _1.236,747 "1. 298,053 2,544,679 2,607,703 
NetGiem vatreed....; 6995 675 +  tflf1t int —2 #—8s7 454,080 496,345 979,319 1. 005,041 
Taxes accrued -. -- -- - } 346 539 | 800 800 1,600 1,600 91,000 seabed 182,000 164,000 
Umoollectiblorwy.rev.|  ------ ee Bal oh De iny ihe A EET PRE RTE a osann's 
Net remaining_-_-_- i es ae — |==2.740 —578 —6.671 —2,487| 963. ois fii. 315 796,967 841,041 
| Sierra Railway of California | South Buffalo South Dakota Central 
EARNINGS —-Month of Augusi— —July 1 to ~~. 31— |—-Month of August— —July 1 to Aug. 31—!|___ygonth of August— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914 191 1914. 1913. 1914 1913. 1914. 1913. 
Aver. miles of r’d oper. = $ 69 e . | 36 . e 102 —192 
| oa k De tein | ; 5 bs $ $ $ 
Freight revenue__-___- | 26,111 24,758 53,459 49,569 | 25,099 46,306 49,390 91,426 057 0,273 33.97) 35 3 
Passenger revenue --.|__ 10,484 _ 9,603 20,907 __19.757| 75 _ «100 150 _'225| 18-382 ; 7/632 sess 6 ia '3a4 
Tot., incl. other rev. | 38.086 36,158 77 567 72,989 39.108 91,924 79,264 _180.418|——oe on ~ a. 99 BO BT6 8197 
Expenses—Maint.way , 6.070 7 833 11.617 16,892 5,761 5,935 10,273 11,241 77076 8.379 14.352 Ti37 
Maint. of equipm’ t.| - 604 1,420 4,932 3,956 | 6,027 7,587 12,230 13,617 4°940 3.185 10,300 5,956 
Traffic expenses ___ 372 329 ~ 186 689 | 257 258 13 585 326 1/178 638 
Transportation exp | 6,720 6,552 13,286 13,566 17 184 32,315 34.380 63, 976 9,: 91 8,166 19,205 15,720 
Transp. for inv.—Cr}|___------ — => --- _------ eed ------ =~ ---- | ------ Siete te iia a nasihainte. pe ame 
Total, incl. other. 17 ,204 17,873 | 33,468 38,723} is. 29,824 48,111 61,851 4 906 | __23,194 ~ 19,321 46.953 36.580 
Net from railroad-...| 20,881 18.284 44,099 34 .265| 9,283 43,813 17,413  85.511|~ 1.856 > 10.071 ~ 3.993 > 16.5: 
Taxes accrued______- 700 1,600 262 3,200 | 1,100 1,590 2,200 “sis 1/200 '800 2400 1800 
Uncollectible rwy. rev. | ____------ ___------ ___------ ___------ Paes TT pee ET a “Se eos . i etsees — EE 
Net remaining_-__- 19,181 16,684 40,836 31,065; 8, 183 42,222 16,219  682,330|— ~~ 656 0.071 “To 523.  +14.946 
South Georgia Spokane International 
EARNINGS. —— of Augusi— —July 1 to Aug. 31— —-Month of August— —Jvly 1 to Aug. 31— 
| 1914. 913. 1914. 1913. | 1914. 913. 914. 1913. 
Aver. miles of r’d oper. | . 82 6 82 ‘ P+? caa’mardpae: 2 Deere 6 i63 
T+. one ; : $ $ $ 
Freight revenue_____- | 11,129 11,257 30,104 DEOL A nancan *i cteee \T): aenad, PO aease 68,279 64, 305 128.800 134,026 
Passenger revenue -..| 9205 4,821  —:11,048 9.670) ....- Pith, °.. oa apelin (nn eae 18,541 5,157 37.818 49.710 
Tot., incl. other rev. 18,592  —«:17,912 45,108 42,069 | Slccaa-' 1 teu” lene SR i 90.775 95.120 173.952 192.953 
Expenses— Maint.way 4,873 2,690 3,983 PE Y Scanae ate Makwon. ~ iihebdink’ A iiabes bak 11.98 t 95,120 Ae oh oF eee 
Maint. of equipm’t_ | 2,160 1,960 3,828 BGT.” anceawe 1) ediban) ldewwak, we Meenas 4,949 5,081 10,077 11,502 
Traffic expenses ___ | _ 322 391 690 BEE? esence i) azance UTnsessd #) | ahacee 2:476 1,927 4,667 3.899 
Transportation exp | 5,345 6,157 11,171 BRUGES ndcowss. UU tease Valecedst ft aewwas 23'530 26689 46.284 53.650 
Transp. forinvy.—Cr}___- -- --- assess  stenne ie ussite i cemeds .-. aes .. eeninde cin nae os Pe re gy 
Total, incl. other- 13,847 12,367 27,245 __ 24,939 | ELS: « stntch - sdhene 46,954 56,004 ~ 92,504 — 113,744 
Net from railroad__-_ | 1,745 5,544 rae eee Soe ee ee ee ee ee 43.821 shame 39.055 : 81.448 79.908 
Taxes accrued_______ | 860 698 489 1,396 | macaw, CO) Betied iMdnaton DE Dietva 4.60: 2' 07 7'7¢ “8 'C 
Uncoliectible rwy. rev. tees. newiws ence >: | eee ee te pri PE PI i dee 6.050 . 7,796 pap 
Net remaining --_-- 3,884 4,346 ~ 15,373 DetGel. kvewec ili e , ithe cel Sr Aca = 39,216 — 36,035 73.651 ve 73,167 
Sookane Papokane Portland | & Seattle System— Standard & Hernando 
i aS okane Portland & Seattle Oregon Trunk Ry —-Month of Augusi—- —.July 1 to Aug. 31— 
EARNINGS. “Sen of Augusi— —July 1 to Aug. 31—|—-Month of Av.qust— —.July 1 to Aug. 31—{ 1914. 1913. 1914. 1913. 
; ; 1914... 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
per, sien of r'd oper. 0 ate ons 556 P 156 156 
reightrevenue_.....| 240,610 238,729 483,543 484,261 6,939 4,936 15,000 14,124 5.511 > 345 4.189 5 958 
rob in peed bay “a aa be 381: B40 —a'eat | ose 7,078 11,149 __12,801 "89 “139 "270 *"322 
oO nel. other rev. | 461,246 931, 9- 160,241 8! 3,61 59,38 99,6541  & @R2 > 205 1 ry 5 eo 
Expenses—-Maint.way | 49,176 58,067, 104,257 124,714 ¥ 530 1S 870 se 381 7 O36 ate ; pale Ie one 9.203 
Maint. of equipm’t_ | 34,019 39,204 70,323 79,360 1181 1.420 2'274 2484 2.375 620 5206 1191 
Traffic expenses ___ | mt $23 190-292 19,148 18,873 439 "676 909 1,319] sangaegslet - — - 
ransportation exp_ | t 5 4,758 191,471 212,947 7 G "1A “28 “S735, #9 ae 2> 
Transp. for iny.—Cr} _ atin’ aps Ps nek ' rivets . wes 14, are ened 2,461 1,458 5,342 2,957 
Total, incl. other_ |_ 204,254 ___ 229,491 __ 419,575 _ 169, 910) ___12,516 ___ 15,432 24,362 _—-31,021 6.858 4,381 15.388 7,241 
Net from railroad_._..| 256,992 253,967  —«512,365 490, 330|— Roem Bee hee lhe 5 RoR —— 719 
Taxes accrued______- 53,400 53,400 106,800 106,800 "O0C "An 2 R —1,176 —1,575 —733 —1L eis 
Uncollectible rwy. rev.| ee ae me 300 | we «000 10,000 8, 000 | 700 684 1,400 1,368 
Net remaining-_--_- 203,548 200,567 405,480 “383,530 | ~ —3,330 —5,820 —4,981 i =F aee 366|  —1,876  —2,259 —2,.133 —3.088 
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RAILWAY EARNINGS 
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EARNINGS. 
Aver. miles of r’d oper. | 


i 
Freight revenue__-__-_- | 
Passenger revenue -~- - | 


Tot., incl. other rev. 
Expenses— Maint.w ay 
faint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total,incl. other. 


Net from railroad_-_-_- 
Taxes accrued____..- 
Uncollectible rwy. rev. 


Net remaining 





| 


| 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’'t- 
Traffic expenses 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad. --- 
Taxes accrued___._-_- 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS 


Aver. miles of r'd oper. | 


Freight revenue 


Passenger revenue ..-}_ 


ar of Augusi— —July 1 to Ane hd 


914. pa 1913. 1914. 

3 $ $ 
5,005 2,791 10,426 5,016 
799 856 1,716 1,785 
6,096 3,914 12,686 7,371 
4,045 4,600 7,024 6,332 
4,264 4,159 8,839 8,241 
190 164 415 329 
2,458 2,884 4,852 4,938 
1,284 — 12,275 — 21,787 _ 20,793 
—5,188 —8,361 —9,101 —13,422 
231 197 462 394 
|—=$419 ~— 8.858 ~ 0,563 ~—13.816 


Stanley Merrill & Phillips 








Susquehanna & New York 








Tot., incl. other rev. 


Expenses—Maint.way | 


Maint. of equipm’t- 
Traffic expenses _ 
Transportation exp_ 


Transp. for inv.—Cr | _ 


Total, incl. other. 


Net from railroad_ 
Taxes accrued 


Uncollectible rwy. rev. | 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper. | 


Freight revenue 


Passenger revenue _-_- | 
incl. other rev. | 


Tot., 
Expenses—Maint.way 
Maint. of equipm’'t- 
Traffic expenses -- 
Transportation exp - 


Transp. for Inv.—Cr | _ 


Total, incl. other- | 


Net from railroad 
Taxes accrued__-_-_-_-. 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 


| 
Passenger revenue __-_ 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses _-_ 
Transportation exp. 
Transp. for inv.—Cr 
Total. incl. other - 
Net from railroad__-- 
Taxes accrued____-__-_ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS 
Aver. miles of r’d oper. 


Freight revenue. ___-_-_ 
Passenger revenue _- 
Tot., incl. other rev. 
Expenses Maint.way 
Maint. of equipm't.. 
Traffic expenses _ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad__-_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining 





EARNINGS 
Aver. miles of r’d oper. 


Freight revenue. _-_-- 
Passenger revenue _-_-_ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't_ 


Traffic expenses- -- | 


Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- | 


Net from railroad__-- | 
Taxes accrued__------ } 


Uncollectible rwy. rev- 
Net remaining 


—-Month of Augusit— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 
68 zi 
$ $ $ 8 
15,548 17,939 28,876 30,913 
3.358 2,859 _—«6,879 _ 5,813 
~ $0,682 21,641 37,171 38,247 
3,782 4,773 8,194 9.51 
4,204 5,826 7,531 10,89: 
639 536 1,129 1,070 
6,626 8,749 13,297 16,310 
15,848 20,933 31.408 39,916 
3,684 — 608 5,763 ~ 1,668 
450 450 900 900 
3031 158 4,863 2.568} 
Tennessee Alabama & Georgia | 
—-Month of Augusi—  —July 1 to Aug. 31— 
1914. 1913. | 1914. 1913 
é Ui 
$ $ $ Go. 
4,294 4,386 8,219 8,536 
2,333 3,060 4,303 5,804 
7.819 8,571 15,015 17,085 
2,834 3,024 5.480 5.830 | 
1,214 1,036 2,312 2,053, 
518 568 1.050 1,132 
3,141 3,000 6,441 6.357 | 
8.407 — 8.491 | 16,652 —_—:16,948|— 
—588 80 —1,637 oh 137 | 
767 768 1,552 1,553} 
1,355 —687  —3.189  —1,416| 


Tennessee Central 


| —-Month of Auqust— 
1914. 19 


} 
| ‘ 
293 2 
| gs $ 
93,492 95,788 
__ 39,048 ne 44, 227 
140,625 147,153 
31,057 30,089 
16.014 13,739 
5,403 5,696 
53,136 48/981 
1 12.270 ~ 105.602 
.| 28,354 41,551 
4,480 4,245 
23,868 37.305 


—July 1 to Aug. 31— 
1914. 1 





221,986 205.434) 
72,792 90,117) 
8,925 8,491 

pene RRR 
63.846 81,626 


Texas City Terminal 


|.-Mfonth of — —July 1 to Aug. 31— 
1914. 1913. 











by s 
197 ,324 192,474 
81,037 87,859 
294,778 295,551 
59,498 58,188 
34,237 24,401 
10,799 11,442 
104,166 97 ,065 





| 


Sumpter Valley | 





Sunset Railway 











Terminal Bailroad As 
—-Month of z — 





sociation of St Louis. 


—July 1 to Aug. 31— 





1914. 1913. 1914. 1913. 
34 33 
168 "234 ___ 368 ~~" 483 
~ 242,748 247,894 456,683 471,888 
13.975 “50.201 34.339 82,756 
9,759 22,546 21,831 45,239 
896 81 1,774 1,739 
77,429 89, 236 150,986 173,971 
106,622 165 345s 218,736 312,535 | 
“736.125 82.549 237,927 159,352 | 
28,309 25.600 54,492 51,200 
6,816 56.019 ~ 183.434 ~ 108,152 
wine Texas & Pa 


St Louis Merchants’ 


—-Month of Augusi— —July 1 to Aug. 31—|—-Month of August— —Juiy 1 to Aug. 31— 
1914. ve 1913. 1914. 1913. 1914. 1913 1914. 1913. 
$ $ $ $ et $ ~ $ 
26,290 24,645 47,119 50,048 32,007 28,631 58,217 65,184 
__ 3,801 4,067 8,252 _—9,065| 6,953 | 8,768 14,679 _—-20,757 
31,517 30,286 58,428 62,118 40,900 39,615 76,372 90,441 
10,054 7,353 16,480 15,198 4,252 5,918 11,538 11,810 
2,883 3,211 6,699 6,236 996 512 2,454 1,703 
270 429 563 652 41 795 90 1,554 
9,045 7,332 17,020 13,790 10,145 16,248 25,270 32,734 
33,115 19.164 — 43,526 —37,476| 16,045 — 24,334 40,528 49,304 
~ 8,401 11,121 14,902 24,641 24,854 15,280 35,844 41,051 
1,050 800 2,100 1,600 2,475 3,175 4,950 350 
7,351 10,321 12.802 23.041| 22,879 12,105 30,894 34,701 
Tampa Northern 
—-Month of August— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 
bakdcn (i: (eS 60 
$ $ 
Pg Pe ee eo eee eS es 6,638 11,351 15,607 23,481 
OI eee Dye it ea Sy yt Soe 1,959 3,005 1,081 _—«6 334 
i Bbaeos.. MeGdeadt (ieesas / > Laas at 9,336 15,777 21,347 32,470 
ee . |iMuy eeu ee a mee, ie Meee 2,605 3,360 4,321 6,676 
Be i.) | «ha pabas 0S [otabesa laa 2,303 1,001 4,334 2,602 
Bk ts pares Se dl Seared ~ 2,740 ~ 5,066 6,600 10,009 
nag Fins oe, ‘ Pel ome : aot | i “8.160 70,082 ~ 16,266 __20,503 
Sire eee een fae aan cos Let eeeas 1.176 5.715 5,081 11,966 
Te ae 1 boats meen. Coaee cela 1,906 1,740 3,813 2,940 
"Tt Wee eed =i Eeeeee pe eee == si wie 
Terminal Railroad Associ ation of St Louis System 


Bridge & Terminal 


—-Month of August— —July 1 to Aug. 31— 
1914. . 3 1914. 1913. 
de 342 ae 
~ 165,731 170.940 312,330 328, 582 
18.954 37,959 39,164 79,993 
6,845 13,957 12,701 27,278 
752 685 1,477 1,362 
76,033 84,563 149,366 165,758 
"109,604 142,297 — 215,015 285,351 
56,126 28,642 ~ 97,314 43,231 
8,080 5,186 13,910 10,360 
75.016 ~ 33.462 ~~ 83.404 ~ 32.871 





cific System 


Texas & Pacific 


ie of August— —.Ji: ly 1 to Aug. 31— | 
1913. 














914. 1914 1913. 
1,885 

917.418 941, 023 1,887,384 1,842,180 
420,045 461,374 _ "802,080 _ ‘856,789 
1.448.540 1,506,808 2,921,742 2,911,522 
165,911 250,065 360,619 09,322 
253,441 255,873 511,922 492,883 
37,345 33,433 76.059 70,078 
599.538 583,352 1,204,821 1,131,881 
s cr 1 76 cuaguueininanis Cr234 vad teh Paton 
| 1,108,631 1,182,313 2,258,600 2,319,910 
339,908 324,495 663,141 ~ BOL 6It 
68,700 48,000 137,400 96,275 
“S186 "276,495 525,719 495,336 





Texas Mexican 
—-Month of Augusi—- —Jily 1 to Aug. 21— 
1913. 





























Weatherford Min Wells & North Western 


—-Month of August—. 


—-Month of Augusit— 
914. 1913. 


—July 1 to Aug. 31— 


| 1914. “i 1913. 1914. 1913. 
4,437 6,168 10,47 11,979 
| 6405 7,742 13, 633 15,139 
~~ 11,690 14,806 25,934 29, 050 
2°346 3,177 5,149 6,721 
802 1,574 1,768 21424 
171 141 348 335 
3,373 3,321 6,591 7,003 
——7.531 8,876 — 15,367 ~ 17,845 
a. 5,929 “10, 567 11,205 
635 447 1,270 89 
3.522 56.482 9,206 10,31 


Texas Midland 


—July 1 to Aug. 31— 
1913. 
























































913. 1914. | 1914. 1913. 1914. _ . $084. 
6 61 161 2 25 
$ $ $ $ $ $ $ $ $ $ s $ 
_- onmaes . . cama 2 oa 16,550 24,447 30,974 37,304 23,816 34,862 48,838 74,086 
3.567 2,851 6,497 6,157} 12,653 10,784 25,087 20,266] 16,789 _—21,046 34,481 38,006 
€ ~ 12,083 13,871 22,853 26,622}~ 31,541 36,938 60,270 61,075 45,812 58,998 91,531 118,890 
1,978 2,671 3,641 3,989 7,196 7,356 13,245 12,126 10,089 14,920 19,010 30,819 
| 1,701 831 3,580 1,740 219 1,065 Cr1l4 1,297 6,072 8,879 12,680 18,116 
a 115 142 377 502 547 793 1,307 1.762 1,548 1,751 3,048 3,619 
4,306 5,004 8,543 10,085 11,908 10,212 23,271 19,747 19,260 25.762 37,034 54,613 
| 9.999 12.405 — 19.149 ~~ 22.139] 21,929 30,703 41,377 —37.741| 39.416 — 54,192 76,959 _ 113,067 
| 2,084 1,466 3,704 4,482 9,612 16,144 18,893  —«- 23,333 6.395 4,805 14,571 5,823 
887 326 1,988 659 1,250 2,000 2,500 2,000 2,000 1,500 4,000 3,0 
|—.107 1,186 — 1,715 ~_3,823|—~8.362 14,144 16,802 ~21,383| 4,305 3,305 10,871 2,823 
| Texas Oklahoma & Eastern Texas Southeastern Tionesta Valley 
i|—-Month of Augusi—-_ —July 1 to Aug. 31— Month of July—— —Fiscal Year to Date— |—--Month of August—— July 1 to Aug. 31— 
| 1914. 1913. 1914. 1913. 1914. 191 1914. 1913. 1914. 1913. 1914. 1913. 
2 24 27 27 86 86 
| Ss $ $ BS $ $ $ $ $ 
18,658 15,161 36,306 31,221 8,318 6,856 16,390 14,838 32,588 30,995 
2,156 1.860 4.391 3,645} 492 532 985 1085 (3198 . S217 
91,192 ° ° 17.581 41,426 35,848 8,994 7,802 17,549 16,199 35,113 33,728 
6.624 5.960 12,155 14, 845 771 3,278 3,885 4,255 6,987 9,396 
3,048 2,819 6,716 5,419 3,217 1,405 2,246 1,785 3,905 3,289 
163 153 354 309 105 178 (Same as month) 264 224 47: 416 
=f 3,919 4,926 9,445 9,882 2,917 2,604 6,462 6,517 12,825 13,346 
| —15.007 14,968 31,044 —_32.644|—__7,754 7,858 | 18,835 13,699 _ 25,133 _ 98,225 
. ie: > aaa ii. ~ oo 1.2405 °° #«2—55 SS aa ~ 4,214 2,499 9,979 5,502 
231 112 463 224 201 116 350 350 700 700 
— a —- — ——— ee ae SSS a oe 
5,953 2,501 9,917 2,980 1,039 —172 3,864 2,149 9,279 4,802 
Toledo St Louis & Western Toledo Terminal Tonopah & Goldfield 
—-Month of August— —July 1 to Aug. 31—-|—-Month of Auqust— —July 1 to Aug. 31—\|—-Month of August— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
450 450 : 3 110 
$ $ $ $ $ Ss $ $ S $ $ 
340,916 352,037 679,682 692,953 34,895 36,239 66,046 68,412 43,357 48,219 88,232 95,849 
42,079 50, 279 79,263 88,795 pgp hana 8,347 9,709 17,368 19,221 
410,997 "426,503 813,556 830,487 35,893 38.419 67,646 72,039 55,773 61,589 113,749 122,231 
46,973 41,506 92,052 84,028 11,497 9,360 27,573 17,859 7,014 7,206 15,044 14,455 
66,441 51,2 70 128,952 113,859 4,119 413 7,561 11,165 6,249 7,646 11,702 15,164 
15,827 865 31,781 30,940 101 246 180 506 1,866 1,843 3,703 3,660 
138,991 140; 044 283,741 279,410 13,625 18,937 24,361 35,393 11,965 13,134 23,738 26,226 
976,113 — 261,088 ~~ 552,240 — 525,687 30,387 34,872 61,662 66,754| 30,075 32,339 50,652 — 65,190 
| 131,883 165,414 261,316 304,800 5.511 3,547 5.983 5.285| 25,007 29,250 54,096 57,041 
20,500 14,700 j 29,400 2,615 2,601 5,319 4,792 3.284 2,289 6,484 4°579 
| 114,383 150,714 220,316 275,400 2,896 946 664 493 22,413 26,960 47,611 52,461 
























































28 RAILWAY EARNINGS (VoL. xcrx. 
Tonopah & Tide) water System . Tooele Valley 

Tonopah & Tidewate ter ye eullfrog -Goldfield ~— “1813 —July 1 to Aug. 31— 

EARNINGS. —-Month of Au ol —July 1 to Aug. 31— — Month of “ti —dJuly 1 to Aug. 31— 1914. 1913. 

1914. 1913. 1914. 1913. 1914. 1913. 

Freigh i rovenue edad 168 508 794 3 759 11,751 7,410 +. 544 is 210 ie 671 

revenue. --... 20,768 15,898 49,168 31, 6,387 6. 133 12, : ‘ ’ ; 
Passenger revenue --- 3.313 3,182 7,131 7,208 1,591 1,325 3,467 3,030 2. 2,875 5,538 5,670 
Tot., incl. other rev. 648 60,607 42,140 9,149 8,074 18,354 15,975 17,080 14,127 33,165 27,917 
Expenses—Maint.way 73.710 708s 7,730 (061 460 1,786 6,522 3'634 2/486 1,07 4,399 1,783 
aint. of equipm’t- 2.865 1,998 5,790 4,195 689 746 1,478 1,680 2,846 2,015 5,762 534 
Traffic expenses. - - 2,142 1,794 961 3,615 570 ~ 1,147 1,787 182 184 353 38 
Transportation exp- 5,849 6,114 ,063 12,294 3,345 2,872 6,691 5,720 6,088 5,392 12,844 11,031 
Transp. for inv.—Cr Reap Rica eee ICs el ep touts et ek eee eae iaeeo era Sameer Salemi E Sr eyes NCR at eR ES oS 
Total, incl. other_ 16,426 13,593 33,771 27,079 8.726 6,853 18,047 15,976 12,047 9,029 24,194 18,451 
Net from railroad _--- >On: : ae sees 5,033 5,097 8,971 9,466 
Taxes accrued -- - - - -- | 1800 1300 73°300 73080 670 1750 1,338 1,460 204 137 408 275 
Uncollectible rwy. rev. | ete ae a = ian eT i wih Deer oro 2 ene 2s Seeger Migr eee rem PERSE ere eS ERE Se ok 
tes remaGntng........- 7,991 5,554 23,636 ~—«i11, 981 —247 Be —1,031 ~ —1,460 4,829 4,060 8,562 9,190 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ----- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 

c expenses___| 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad-_--_- 
T ed 


axes accru 
Uncollectible rwy. rev. 
Net remaining_---_-_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_____- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses -_- 
Transportation exp_ 
Transp. for inv.— Cr 


Total, incl. other_ 


Net from railroad. --_-_ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining-_--_-- 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue-_-__-_-_ 
Passenger revenue __-_ 


Tot., incl. other rev. 
Maint.way 
aint. of equipm’t_ 
Traffic expenses — 
Transportation exp -_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad___- 
Taxes accrued 


EARNINGS. 


Aver. miles of r’d oper. 
ht revenue. --_-_-_- 
Passenger revenue __-_ 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 


Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm’t. 
Traffic expenses _ 
Transportation exp _ 
Transp. for inv.— Cr 


Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue____-__ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint. way 
eas of equipm’t_ 
raffic expenses ___ 
Seas exp. 
Transp. for inv.—Cr 


Total, incl. other- 
ad - railroad... 


Tremont & Gulf 


—-Month of — 


—dJuly 1 to Aug. 31— 


“wae of an —dJuly 1 to Aug. 31— 


























Ulster & Delaware 


—-Month of — 


—July 1 to Aug. 31— 































































































1914. ‘ 1914. 1913. 
1914. 0 1914. 1913. 1914. 1913. ; * : hae ; ; 
$ $ $ $ $ $ $ ; 
,727 21,04: 34,098 36,152 18,795 9,323 31,722 16,956 50,236 49,828 102,273 98,590 
"838 136 «8,74 4°352 L819 ___1:562 _2:822 __2,928|__67.618 _72,019 __140:822 _ 151,101 
~ 19,551 24,082 39,808 42,312 26,6 16,584 46,270 30,344 135,027 139,648 , , 
et) 4,731 10,985 8,144 3,966 4,555 6.720 10,757 20,938 17 ,068 35,643 ol 763 
ie i A 4 ee 8 6 
43 6 r ; ; : 
6,160 8,067 13,059 15,521 4,157 3,950 8,060 7,715 3 53,064 106,937 106,067 
18,648 — 16.640 _ 36,622 —_31,580| 20,220 20,239 30,178 __43,181|___ 91.264 88,306 __178,846 — 175 aa 
902 7,441 3,185 10,731 6.443  —3,655 7,092  —12,837 43,763 51,251 98.291 109,84 
250 i 100 1'300 2'200 2'600 300 6 7,000 
652 7,391 2,685 10,631 5,343 —4,955 4,892  —15,437 40,463 47,751 91,691 102,842 
Union Ry (of Memphis) Union Stk Yds Co of Omaha (Ltd) Month of gute = & Pecific ee 
——-Month of July———_ —Fiscal Year to Date— |—--Month of August——- —July 1 to Aug. 31—|—~ a ¢ 
1914. | . 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 96 1 o. 1914. 1913. 
$ $ $ $ 
! . . $ $ $ 13,031 17,734 27,332 33,820 
pee io pe oa RES a = perks 1,891 2,257 3,800 ___—- 4,156 
6.966 7,369 43,810 45,107 81,642 78,688 16,008 21,012 33,395 39,953 
ih Se go Saga “Tam) gests aes TAB 
Cr.1,319 Cr:393 - in 4,529 4,287 9,091 8,355 ’ ' , , 
me an Gee) hee ce” es ee ees YT hee eee = ss-s=- 
2,249 Cr.2,287 12,879 13,354 25,077 25,798 SARS asased 10,818 11.873 
298) 28 38 ae Sa ae Ss SS ee 
2,982 4,716 15,179 15,103 24,364 22,659; 1: ’ = 0 
2,559 1,000 3,632 3,108 1265 6,216 a _ = _ es 
423 3,716 11,546 11,994 17,099 16,442; 1,545 1,803 —2.501 2,213 





—-Month of Augusi— 





Bessemer & Lake Erie 


—July 1 to Aug. 31— 
1913. 








—United States Steel 1 Corporation- 


Donora Southern 







































































Duluth & Iron Ran 


— to of “188, 





—July 1 7 Aug. 31— 






































































































































—-Month of Augusi——- —July 1 to Aug. 31 
1914, 1913, 1914. 1914. 1913. , 1914. 1913. . 1916. ass. 
1.077.911 961,809 2,139,623 1.995.916) ee nennee ene O14 agg 28 natt386 7 52'032 
1, Tso, 608 ~ 1,037,327 "2.269.070 "2,130,584 4,400 “14,114 10,180 80,476] SOB-Q0G 1-38).116 1.007.958 2A aS 
0,58 85, ‘016 156,771 186,10 38 1,455 1,780 45. 71.552 79'651 152.364 148.454 
188, 751 154.656 354, 069 301. 317 3,387 35150 7.976 6.450 1 303 1148 2998 3837 
204:566 225,707 410.627 © 453.051] 5,260 6,830 «11,530 «14,668 128,556 227,945 268,982 449,280 
Pt r [PIR perc aa hagas pil ie eebiin tes = es en 
446,998 487,114 966,933 _ 984,450 9,957 12,006 _ 22.670 __ 23,720 ate oS — ee $59. 301 
~ 703,609 550,212 1,302,137 1,146,083| —5,496 2,107 - —12,540 6.756 . aR’ on nat 
18,000 “38,000 "36,000" 76,000 104 180 218 38 a eS lS 
685,607 512.212 1.266.134 1.070.083|~ — 5.601 1.927 ~—12.758 6.376| 340.390 > Al argag 1.426 ,588 
Duluth Missabe & Northern Elgin Joliet & Eastern _— of AS —July 1 to Aug. 31— 
—-Month of August— —July 1 to Aug. 31—|—-Month of August— —VJuly 1 to Aug. _— 3. 
1914, i914. 1913. 1914. 1913. iis. 1913 1914. oo. , wes — 
364 356 776 < s $ $ 
781 935 1.267.661 1,586,257 2,492,537 $ $s el Oe + ee ee 
32°354 8/951 64,312" 71,789| 784,187 robe.n 1,536,520 2,092,763 34 iii i94 348 
$35, 661 1.329.600 “1,691,831 "2.600.546 O, B65 59,593 132,906 
reat row.0gs outa b081%2| ERoe "faoias Tatars Pgapans) hae Ware Hague ars 
ee iC Mn | Oe 
129'80 ‘06 97 5. ‘s 38,436 2,803 
ee eee Ove’ | aes 229°192 810.744 487.995 © 610,549) ee ee eens 
___ 304,889 411,785 633,898 — 845,917 4) +. TT 40,248 55,561 77,316 112,274 
~ SEOGEE SHE-BEE 1-087-982 1.768- 028 | een Sor osl Orsay —SOLera| — 12s 5a 17.722 — 20.681 
, , , « ve ’ O74 , . , 
bo epee te oe: een |: nee 7 06hUhmneleeeeeeee ee ee ee 
GBB.BGG GE.DOR G7E.0O8 1G, SOe | mine ce cette ee | 3.004 —23.170 15,921 
7 333.327 366.401 608,021  746,372| ~ 1%-909 “ . 
McKeesport Connecting St Clair Terminal 
—-Month of Auqust— —Juty 1 to Aug. 31— Newburgh & South Shore —-Month of August— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. —-Month of Augusi—— —July 1 to Aug. 31— 1914. 1913. 1914. 1913. 
1914. 1913. 1914. 1913. - 
$ $ $ $ 13 $ $ $ $ 
wenene nn eeee wenn nnn ne a a as RR oc cge ing: prema omega ar 
18,942 24,433 37,980 51,080 42,206 58,929 86.250 113,122 93.307 27.554 46.792 59,861 
3/989 1/847 91557 4.625 4913 8.040 ‘084 17.39 84 "790 "101 5'290 
3,390 4,551 7.757 9:660 10;820 14:839 22°552 27;572 9 5'308 6.933 12'194 
11,531 13,090 22,861 25,515 17.559 27,378 35,989 48,237 “B71 ” 7.376 11.572 14,322 
18,969 19,541 __ 40,288 — 39,928| 36,633 _ 52,261 78,221 _ 99,351| 10,708 15.620 23.803 ~~ 31.918 
— —26° 4,892 ~ —2,308 ~— ‘11,152 5,572 5 6 8,029 13,770 12.601 12.025 22,988 27,942 
550 590 1/100 '238 3.911 5.345 7,845 11 200 100 4 200 
~ —66 4008 —8408 6,014 1,661 1,323 183 4,660 12.401 11,925 22,588 27,742 
Union RR (of Pennsylvania) Victoria Fisher & Western Virginia & Carolina Southern 
—-Month of Auqust— —July 1 to Aug. 31—|—-Month of Auqust— —July 1 to Aug. 31— — of Augusi— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1913. 1914. 1913. 
$ $ BS $ $ $ $ $ 
bade SUR e ss ebeee it tame cin 14,339 12,686 24,090 22,187 6,168 6,484 12,747 13,106 
w----- __------ am eenens sepene canon- so---- o----- ~----- ,068 160 907 4,502 
406,263 ~ 497,888 800,080 “1,002,512 14,339 12,686 24,090 22,187 8.467 9,039 17,081 18,263 
67.724 59.394 137/880 105.568 9°651 382 17.051 7756 1,656 ‘720 "327 3.433 
99'961 96.298  198:669 189/114 2'212 1,367 3.795 3378 494 359 012 810 
100 100 20 208 146 185 313 384 90 95 82 198 
141,841 184,138 286,387 356.531 3,018 2,500 5,985 4,759 2,589 2,782 5,162 5,336 
312,340 342.412 — 628.816  656,461| 15,241 8,043 — 27,362 ~~ 16.607| 8.333 5.555 10.715 ~~ 11.606 
~~93,922 155.475 171,264 346.051 —901 4,642  —3,272 5,580 ,134 3,483 6,366 6,607 
2'700 10,000 ‘700 20,000} ...... BES <i dibens 327 3.130 126 300 252 
~ 91,222 145,475 162,564 826,051 —901 4,479 —3,272 5,253 2,984 3,357 6,066 6,355 





a7 






















































































































































































































































































OoT., 1914.) RAILWAY EARNINGS 29 
Virginia & Truckee Vir a-Carolina Virginian 
EARNINGS. densi — —July 1 to Aug. 31—!——Month of Ju —Fiscal Year to Date— |— h of A ti— —July 1 to Aug. 31— 
i iia nei ATbi3. igi4. ‘1913. 1914. 1913. 1914. 1913. ied 1913. 1914 1913. 
Aver. miles of r'd oper. 67 $ ; 29 s 29 $ 03 (See this road on p. 32) 
Freight revenue-___-- r .340 23,301 32,064 884 8,362 477,096 489,693 859,278 910,417 
Passenger revenue ... 1) 008 ni 7 645 14,406 1,965 2,193 42,905 960 83, 79,417 
Tot., incl. oth s ¥ 45,275 49,067 8,993 10,715 554,343 567,312 1,005,160 1, oes" 201 
Expenses —Maint. way 2 302 23.903 0 9,540 3,156 ,134 66,865 67,853 131,14 846 
Maint. of equipm’t- 2,616 062 4,761 6.408 47 65 83 95,349 177.737 182, 192 
Traffic expenses - . - 581 631 13° 208 14°373 1,739 1 563 Gunner 121 ‘Bir 1191420 231 ‘508 230; 964 
rans rtat. , , id , 4 ’ , , 
Transp. for inv.u ae a = ahh” tautie at Ee _.Cr5,339 ——------ Cr0,072 __—--.--- 
Total, incl. other- 18,924 17,558 37,770 34,481 6,587 3.661 a ~ 299,772 308,269 _—*583,320 592,548 
Net from railroad_--- 2,216 8,416 7,505 14,585 2,405 7,054 254, 570 259,042 421,839 462,653 
Taxes accrued_____-- ,682 ,700 3,435 ,401 446 586 22'500 1,060 J 42,120 
IR IG ERR Rte aS es. ih a i A Se ek ae eee Tee Es Se eel, TER Ee fe em FR See 
Net remaining -_---- 533 6,716 4,069 11,184 1,959 6.468 232,070 237.982 376,829 420,533 
Wabash System 
Wabash ‘ aA b dpe ay me Pittsburgh porustnal 1 Month of A West Side Belt 
a —-Month of August— —July 1 to Aug. 31—)|}—-Month of August—— ~ —dJuly ug. 31— |—-Month of Augusi—. —July 1 to am, 31— 
EARNINGS 1 1913. i914. 1913. 1914. 1913. “a, = 198- 1913. 914. | 19 oq «(twit 1913. 
° fr’ e , , > . 
ne arn dad aml 1,875,097 1,832,552 3,651,799 3,640,188 67,183 84,959 150,604 162,763 47,863 59,691 105,930 118,781 
Passenger revenue -_-- 686,694 00,956 1,342,006 1,512,722) _—- 9.520 ,701 18,310 17.136 592 840 1,210 ,661 
t., 1. oth .| 2,792,630 2,898,982 5,442,083 5,654,603 82,380 97,594 179,196 187,960 48,812 61,208 108,271 121,754 
Pe ee Yo ard way 330°588 -'376.463 676.417 769.134 17.171 14/873 33,166 "397 "268 9'056 9,055 18,725 
ee. of equipm’t- arty <3 be et oat os iG +¥4 oi 25.904 , 26 ae +4 11,187 1 ote a eta 
Wy wees " a . A , , , , ° ° 
Transportation exp.| 1,011,894 1,048,637 1,961,671 2,072/265| 25,885 30,234 53,648 "982 9,784 11,468 21/352 
Transp. for inv.—Cr Cr4,831  _—___.--- 74.881 .....-| 0 wnne-- . ween se antes seen wee ene ee seen 
Total, incl. other.| 1,944,966 2,081,082 3,854,616 4,144,571 58,593 65.416 125,297 133,186 19,537 34,717 54,494 67,142 
Net from railroad... 847,663 817,920 1,587,467 1,510,031 23,786 32,178 53,899 54,774 29,275 26,490 53,777 54,611 
es accrued... .-- 83,656 74,447 167,03 148,895 7,500 , 15,000 0 3 600 
Censhisctblersy’. rev. s, ervey i eS ee eee ee eee ee ee ee ee 
Net remaining-_-_._- 763,828 743,472 1,420,054 1,361,136 16,286 24,678 38,899 39,774 28,975 26,190 53,177 54,011 
pres bay prea & Lake Erie ven Chester & Western . Washi Pou Idaho & Montana 
EA INGS. —-Month of Au — —July 1 to Aug. 31—)|—-Month o, isis. —dJuly 1 to Aug. 31— |—-Month of i —July lA 8t-— 
RBIS 1914. 1913. 1914. 1913. 1914. 1913. 1914. igi4. ‘1613. 
Aver. miles of r’d oper. 459 49 
Freight revenue____-.- 404,566 668 ,658 828,480 1,343,785 8,399 9, 899 15,998 17,401 25,455 32,563 59,452 60,627 
Passenger revenue --- 67,595 77 466 130,955 1,336 1,9 1,225 ,790 ,677 3,563 3,674 é 9,175 
Tot.. incl. oth 516,541 786,038 1,047,634 1,563,963 12,208 13,500 23,669 24,705 30,561 37,711 69,487 73,9 
Expenses—Maint.way| 73.536 133,531 "145,449 ‘321,432 2'258 3.214 5.01 7/619 7,893 ‘791 17.891 13,318 
aint. of equipm’t. 85,355 146,672 192,660 296.039 1,343 2,039 2,546 3,226 4,365 32 ,214 ,560 
Traffic expenses--- 9,606 8,01 18,380 16,843 224 191 420 392 121 7 17 126 
Transportation exp- 181,966 237 ,661 363,757 476,023 3,577 3,871 6,903 10,247 7,620 8,714 16,379 17,044 
Transp. forinv.—Cr| —-s222-- eee wee ee fe eee ee ees eee ene ewes seeesn 
Total, incl. other.| _ 367,088 545,346 754,880 1,147,405 7,777 9,674 15,745 22,260 20,791 20,076 45,152 38,710 
Net from railroad.  -- 149,452 240,691 292,754 416,557 4,430 3,826 7,923 2,439 9,770 17,635 24,334 35,22 
‘Taxes reed... es 32,231 32,443 ¢ 64,783 749 588 1,498 1,176 748 650 49 1 ‘302 
Uncollectible Se eee eee ee ee eee ES eee ae a ===} =~ ---- _-~---- _-~---~ -----. 
Net remaining - - --- 117,221 208,247 228,087 351,774 3,681 3,237 6,425 1,262 9,021 16, 984 22,837 33,923 
Western Allegheny Western Maryland Western Ry of Alabama 
EARNINGS. —-Month of August— —July 1 to Aug. 31— |—~-Month of “iis. —dJuly 1 to Aug. 31— | —-Month of — —Juty 1 to Aug. 31— 
1914. 1913. 1914. 1913. 1914. 1 1914. 1913. 1914. 1914. 1913. 
Aver. miles of r’'d oper. 49 49 661 133 133 
Freight revenue______ 14,707 10.831 26,710 21,516 603,721 591, 195 1,183,212 1,133,073 55,383 51,881 106,991 102,146 
Passenger revenue __- 2,896 2,765 5,241 5,153 123,213 128,406 227,293 294,585 ,o19 46,490 84,039 92,148 
Tot., incl. other rev. 18,434 14,545 33,318 27,942 763,128 751,142 1,475,557 1,491,801 105,949 108,136 210,97 J 
Ex ses— Maint. way 4,956 ,020 17 10,521 104,080 124,840 209,099 36,28 44 21,134 "850 we rertt 
faint. of equipm’t. 2,224 .976 7 ,699 124,551 102,850 236,302 205,845 28,475 24 271 18 49,002 
qraffic expenses---| ,203 10? i1S0t 10007] 200677 311007 882°808 eas 446 784 32/243. «661383079 
rans: on ’ ’ ’ ’ O08 , , , , ’ 
Transp. for inv. pa , Ps Tike » leaned ~: eee Cr1,500 __—------ eS a - Sui Kee 65,070 
Total, incl. other. 13,578 18,592 27,944 31,050 537,209 583,398 1,058,711 1,153,097 94,473 89,956 188 ,827 183,705 
Net from railroad... 4,855  —4,047 6.373 —3.108 225,919 167,744 416,845 338,703 11,476 18,180 22,150 30,94 
een tac)-  cVostée <bOEES “soaked saieeral 24,500 19, 49,000 39,000 ,00 838 10,015 t 7 
Unecllocible ray’. ee ee PA ee kee ee ee ee aes 
Net remaining_--_-_- 4.855  —4,047 5.373 —3,108 201,419 148,244 367,845 299,703 6,436 13,342 12,065 21,265 
Williamsport & North Branch srenston-Selem Southbound ne Wisconsin & Michigan 
. —-Month of August— —July 1 to Aug. 31—|—-Month of Augusi—- —July 1 to Aug. 31—-|—-Month of August— —July 1 to A 31— 
EARNINGS 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. i914. ‘{o13- 
Aver. miles of r'd oper. . 6 9 91 123 135 
Freight revenue... ._. 7,039 6.334 13,064 11,784 33,756 28,600 63,399 57,388 8,639 8,502 18,639 14,995 
Passenger revenue ... 8.064 8.514 17,060 17,103 7,781 7,188 14,776 _—14,096 375 401 766 863 
et 16,068 15.866 32,005 30,797 42,671 36,340 80,245 72,972 9,214 ’ 027 20,098 16,2 
‘ot., eo-—Malnt.way 1913 5.176 4'246 10/006 5,70 4,495 16,115 '333 1,743 1,495 4,501 $a 
Pains. of equipm’t_ 1,021 23 6,894 8,039 4,069 6,962 11:746 175 1,780 2.3 66 3,563 4,623 
raffic expenses ___ 444 189 8! 44 2,186 2,31 4,557 ,169 161 319 469 512 
aeauertdion exp. 4,801 4,598 9,767 9,317 12/959 11,589 25,227 22,900 3,521 3,052 6,946 6,208 
Transp. for inv.—Cr =>---- Sosc-= o-sec~ ==>>>- nt hie! et NT tod ise 3 we wan Se ad 3eet—o peed Kat -->--- _ ss --- 
Total, incl. other. 8.765 12.116 23,090 29,969 26,732 26,745 61,102 47,352 7,969 8,095 16,989 16,696 
Net fro ilroad__.. 7,303 3,750 8,914 827 15,938 9,594 19,142 25,602 1,244 931 3,109 —4 
aah, 173 96 34 193 2,000 2,000 ,00 ,000 648 642 1,296 1285 
Uncollectible rwy fl oT en rr 7 oe oo om =o ee ee. ———— a, oe ee a 
Net remaining_____ 7,130 3,653 8,568 634 13,938 7,594 15,142 21,620 596 289 1,812 —1,717 
Yazoo & Mississippi Valley Yosemite Valley Youngstown & Ohio River 
EARNINGS. Month of July*—— —Month of August—-|—-Month of August——- —July y, to Aug. 31— |—-Month of August—- —July 1 to Aug. 31— 
Aver. miles of r'd oper. “ ass tw fi 1,371 1,371 $ 371 1914. 79 1913. 79 1914. 913. 1914. 1913. 1914. 1913. 
‘orrec: igures. 
Freight revenue______ 7,158 554,34 639,077 595,084 16,041 15,791 34,299 33,173 5,30 4,615 9,278 8,112 
Passenger revenue ___ 215,249 203,597 230,918 241,619 21,156 23,773 __—-64,240 61,781 18'083 16,674 32,418 33 ,637 
Tot., incl. oth 853,191 807,829 925,111 890,380 39,405 40,66 663 101,665 97,277 25.333 25,348 49,580 49,636 
Expenses—Maint.way| 177.228 172,165 156,088 161,796] 7.278 11/479 959| 2/946 31308 «= 61044 “8480 
aint. of equipm’t. 56,88 156,148 155,012 171,404 1,868 3: 007 3,927 4,467 1,507 1,526 2,964 2,974 
Traffic expenses ___ : 14,289 18, 16,2 ,066 900 2,095 2,049 239 294 4 598 
Transportation exp- 347,155 355,339 356,070 329,581 6,216 6,269 16,182 13,161 5,973 7,060 11,747 14,235 
Transp. forinv.—Cr | s2---- _ swnse- WOOO ie cesd acne seats omens —aeatns) aseeuce  aksens  . ssamus... wound 
Total, incl. other. 722,245 726,169 704,802 707 ,485 17,277 12,432 35,022 25,605 12,696 13,536 ——25: 422 26,819 
Net from railroad ___- 130,945 $1,600 220,308 182,894, 22,127 28,231 66,642 71,672 12,637 11,811 24,158 817 
Fm Ra, A 50,000 43,000 0.08 43,000 1,931 1730 4,620 176 1,145 1,257 2,257 ao aN0 
nco erwy.rev.| @<O 2.222. 8D oneness] sees _ ===; eee eee eee ee ee ee 
Net remaining. _-__. 80,885 38,660 170,220 139,894 20,196 26,500 62,022 67,905 11,492 10,554 21,900 20.327 
HAWAIIAN RAILROADS. 
Pee eye Hilo Se a ED Kahului apt a Oahu Ry & Land Co 
E NI . —-Month of August— —July 1 to Aug. 31—|—-Month o usi— —July ug. 31— |—-Month of Augusi——  —July 1 to a 
ARNINGS 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1813. i914.” “413! 
Aver. miles of r'd oper. P P P $ 35 $ $ $ $ 109 P y . 
$revenue...... 20,682 27,214 45,550 58,760 18,914 14,995 37,724 30,272} 146,932 93,905 271, 
| taht ghee Pies 6,439 11,420 154 23,428 1,897 1,718 3,823 : 3,534 26,986 47813 onan 
Tot., incl. other rev. 29,188 42,711 64,541 90,756 31,426 19 938 62,023 40,682 175,687 128,634 332,02 
Expenses—Maint.way 1835 054 6,101 918 3,535 2,711 6,850 5,094 10,260 ,707 31'355 trots 
Cd kt i | | a A 
c mses . 1,242 
Traffic expense exp. 8,608 9,969 17,812 21,480} 10,210 9,945 19,206  20,332| 24,025 23,476 481460 48105 
Transp. for inv.—Cr|____-=---- ee we re es es es eee ee eee eee ese 
Total, incl. other_ 14,922 20,517 31,064 42,830 21,462 18,953 40,242 37,671 |- 48,088 45,273 98,071 92,009 
Net from railroad... 14,265 22,194 33,477 47,926 9,964 984 «21,781 3,011} 127,599 «83,361 233,956 181,590 
axes accrued...---- 6 45 1:3 750 400 K 800 2 6.580 14,600 1 44°980 
Uncollectible rwy. a ee 
Net remaining. ... 13,605 21,742 32,157 47,022 9,214 584 20,281 2,211 120,349 76,781 219,456 168,430 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at Washington. Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 


is often different from that prescribed by the Commerce Commission. 


In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 


in addition to earnings and expenses. 


It is our purpose that each issue of the ‘Railway Earnings Section’”’ shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring together 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


In these instances, of course, uniformity is lacking. Each 


company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


. . 


income in the distinctive cireumstances that may attend its operations or the chareater of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or discrepancies that 
may appear between the company figures and the Inter-State Commerce returns. 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commssion, 
we do not undertake to repeat them here. In such cases the reader must look for the figures among the detailed statements on preceding 
pages, which include every steam road that is obliged to make monthly returns to the Commssion. 

There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 
Atchison Topeka & Santa Fe 








—-Month of August— —July 1 to Aug. 31— 
pera 10 166-489 973i 9 19.7553 31 1s. 874941 

Gross ©) ting revenues_......-.- .166, »731,955 19,775,7 ,874,9 
Operating expenses.------------- 61312,576 _67443,699 12:588,367 12,727,641 
Net operating revenue... -.----- ~$,853,912 3,288,256 7,187,364 6,147,300 
— "458,546 | 447,261 ‘920,527 ‘875,721 
Operating income-_----..------ 3,395,366 2,840,995 6,266,837 5,271,578 
Average operated mileage___-..-.-.. 11,092 10,891 11,027 10,891 

Bangor & Aroostook 

—-Month of August—— —July 1 to Aug. 31— 

1914. 1913. 1914. 1913. 
Revenue from operation......--- 232,846 228,439 475,190 442,913 
Operating expenses -----.-------- __ 191,867 179,491 384,966 357,218 
Net revenue from operation ---- 40,979 48,947 90 ,224 85,695 
Additional income (hire of equip.) - 20,039 24,637 42,301 52,358 
Outside operations_.-........---- 517 134 —688 262 


























Total net income..........-.-. 60,501 73,719 131 836 138,316 
Fixed charges and other deductions 110,210 112,884 __ 219,662 224,558 
Surplus over charges_....--.--. —49,709 —39,164 —87,826 —86,242 
Bellefonte Central 

—-Month of August— — Jan. 1 to Aug. 31- 

1914. 1913. 1914. 1913. 
ins caiecnmadabee 8,761 7,067 58,826 54,839 
Operating expenses. -_.........-.-.- 6,327 5,808 48 407 43,163 
ee a a ee ee 2,433 1,258 10,419 11,676 
Interest and taxes..............<. 235 240 1,880 1,920 
Surplus over charges_--....-..- 2,198 1,018 8,539 9,756 

Buffalo Rochester & Pittsburgh 
—-Month of August— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 
Operating revenue.............. 1,040,682 1,087,335 1,922,136 2,162,128 
Operating expense. _.__........- __ 736,756 725,071 1,368,731 1,473,731 
EE Se eae 303,926 362,265 553,405 688 ,397 
ee oei an oc hdewnw eae 20,000 18,000 40,000 36,000 
Uncollectible revenue__.......... ee Oe 11 __. eeesee 
Operating income. ...........-. 283,919 344,265 513,394 652 ,397 
Misc. and non-operating income- - 63,580 58,945 120,209 124,705 
ie oo ed ee 347 499 403 ,210 633,605 777,102 
SPE ERG ScbeG aes cnecnnsan __178,327 166,425 355,523 328,728 
PE Mdicnw so cnadcniiaues 169,171 236,784 278,080 448 374 
Buffalo & Susquehanna RR. Corp. 
—-Month of August— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 

Total operating revenue... -- 143,935 154,672 259,521 397,796 
Total operating expenses_-__.__.-_- 111,410 110,642 217,318 219,716 
Net operating revenue___..___-. 32,524 44,029 42,202 88,080 
SE, GE iitliecaccccsenscce 2,600 2,200 5,200 4,400 
Operating income-_--_-...--_--- 29,924 41,82 37,002 83,680 
Other income. ---...--..-------- ___ 39,158 ers Ot ren 
PS ceca tedanianan et =. esmes NO | Rania ee 
Interest, rentals, &c.........-..-. Fee Pree 
TEESE EE Se a ~ uabess eee 86 ake 


* Changed conditions respecting non-operating income and deductions from 
gross income cause comparison to be misleading, so none is made. 


Central RR. of New Jersey 























Month of July —Fiscal Year to Date— 
1914. 1913. 1914. 1913. 
BN 2s Sted aewcenecedcuee 2,724,601 2,947,825 
Operating expenses. ............. _ 1,600,673 1,606,689 
eee MOOG. obs. coc csccce 1,123,928 1,341,136 (Same as month 
Fixed charges and taxes_._.....__. 677 ,722 664 403 , 
Surplus over charges_......... 446,205 676,732 
The Chesapeake & Ohio Lines 
—-Month of August —July 1 to Aug. 31— 
ee 2,367 2,342 2,367 2,341 
Total revenues. _..........-...- 3,519,056 3,313,572 6,783,154 6,237,356 
_ . "eae eee _ 2,362,557 2,123,750 4,691,635 4,171,413 
Net operating revenue_________ 1,156,499 1,189,821 2,091,519 2,065,943 
Other income (balance)_________- 25,215 72,328 35,456 133,758 
DS 1,181,715 1,262,150 2,126,976 2,199,701 
Fixed charges and taxes.._______- _'787;853 "737,680 1,576,823 1°476,443 
I dicnncndantdeame 393,862 524,470 550,152 723,057 


The 1914 figures as above reported include under the classified accounts i 
which are showa under “Outside Operations” in 1913. a 


Chicago & North Western 














—-Month of August— —July 1 to Aug. —-- 
Average miles of road operated _ _-__ a ee 107 7,999 $107 5s ? a7 
Cytemes revenues inte saa da asitindaadbiaenic 7,768,873 7,865,357 15,078,959 15,288,530 
1 other receipts..........-...- _ 609,209 655,061 661,934 827,909 
Total receipts._......_.______- 8,378,082 8,520,419 15,740,893 16.116.439 
Operating expenses and taxes_____ 5,721,445 57851427 1111681511 11'531'363 
NN SSS Oe 2,656,637 2,734,992 4,572,383 4,585,076 
Fixed charges....-......2.222. "946,028 “'912'152 _1'832'132  1'719'875 
ee 1,710,608 1,822,839 2,740,249 2,865,200 
Chicago St. Paul Minneapolis & Omeha 
—-Month of August— — Jul — 
Seeeeee aoe send eperntes......- , er ane a 5747 “Ao Ate. 5 
now cmdaicinin 678, 524,515 3,235,896 "Be 
AN other receipts etc aichlauin degen 29.706 33,778 53,416 mat ht 
Tete ceocigts................ 1,708,323 1,558,293 "3,289,312 3.028, 
Operating expenses and taxes___.. 1,171,365 1,230,093 2'301/186 3371 ona 
So nd co nccmainm aes 536,957 328,199 988,126 f D 
i atcasasccacccocce ___ 232.378 232,407 459103 428'941 
Surplus over charges.......... 304,579 95,792 529,022 228,086 | 





Colorado & Southern Lines 


Where 





























—-Month of August— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 
Mileage operated__.........._-. 1,866 1,866 
Operating revenues._...__._.__- 1,190,510 1,371,634 2,315,005 2,575,989 
Operating expenses-_-_.........-.- 827,710 936,320 1,715,371 1,825,373 
Net operating revenue___..__.. 362,800 435,313 599,633 750,616 
DEED Sdutmatvaligdadcsesddbeune 52.719 52,775 _ 105,439 __—«99,750 
Operating income-.-_-__......-.. 310,080 382,538 494,194 650,866 
Delaware & Hudson 
— Month of July—— —Jan. 1 to June 30— 
1914. 1913. 1914. 1913. 
en I ee 1,997,294 2,086,708 
Operating expenses__._._..__...- 1,271,369 1,282,393 
pene GU . ecadbitene 725,934 804,315 
RR sae er eee 56,250 49,700 
Uncolilectible railway revenue. -__-_ ane ee 
Railway operating income_-_-__-_ 669,648 754,615 
Denver & Rio Grande 
—-Monih of — —July 1 to Aug. 31— 
a 1913. a $938. 
Total operating revenue________- 2,089,857 2,305,175 4,093,487 4,405,479 
Operating expenses and taxes. ~~. 1,589,148 1,721,495 3,156,114 3,439,119 
Operating income__..........- 500,708 583 ,67¢ 937 372 966 359 
Other income- .................- 82,088 84,902 201,193 213,550 
I Nn ey 582,797 668,582 1,138,566 1,179,909 
Propor'n of fixed chgs. & rentals.. 591,176 578,709 1,175,035 1,137,797 
eRe eee ae —8,379 89,873 —36,469 42,111 
Deduct: Renewal fund & ref.M.s.f_ 26,076 21,924 53,084 48,796 
DOD tdntnevithctancande it —34,456 67,948 -—89,554 —6,684 


Duluth South Shore & Atlantic 


—-Month of —- —July 1 to Aug. - 


















































1914. 1914. 1913. 
Operating revenue-.............. 301,087 365,044 594,444 685,894 
Operating expenses-----..-..-.-- __ 224,020 264,609 455.922 511,719 
Net operating revenue___.....- 77,066 100,435 138,521 174,175 
ENR So Pi ccwndectdaeeos 3,949 1,875 7.130 3,412 
J So ines 81,016 102,311 145,651 177 ,587 
Interest, taxes, &c.............. 95,190 105,018 191,196 207,800 
Net income or loss............ —14,174 —2,706 —45,545 —30,212 
Erie Railroad Company—aAll Lines 
—-Month of —- —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 
SE CUP. nonce cdkhbddenen 5,488,766 5,651,031 10,908,347 11,189,254 
Operating expenses and taxes____. _3,988,639 _4,302,552 8,150,287 8,396,333 
Operating income............-. 1,500,127 1,348,478 2,758,060 2,792,920 
Hocking Valley 
—-Month of —— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 
Sinn sc ecebegeemeeis 353 351 352 351 
Operating revenues__.........-. 711,035 810,672 1,162,449 1,514,687 
Operating expenses.-............. __ 423,626 481,622 766,554 —- 940,945 
Net —— FOVeNUG...2<.<.-- 287 ,408 329,050 395,894 573,742 
Other income (balance)-_.......-. —21,146 16,135 —39,971 55,034 
CE dip onndanewed 266 ,261 345,185 355,922 628,776 
Fixed charges and taxes.........- 120,414 137 ,293 240,687, 270,702 
BGO SROUNG. wwadédisoccanseed 145,846 207 ,892 115,234 358,073 
Illinois Central 
—-Month of Augusi— —July 1 to Aug. 31— 
1914. 3. 1914. 1913. 
BGS: CRUE. cnecccdpuntsense } ae secre 4,769 4,766 
See CATON ick cn ccwescdanee 5,845,350 5,697,121 11,241,473 11,055,029 
Total expenses and taxes__......- 4,585,086 4,705,316 9,274,867 9,294,744 
COU etinnessndeguedeats 1,260,264 991,804 1,966,605 1,760,284 
Louisiana & Arkansas 
—-Month of — —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 
Miles of road operated -__.......-.-. 278 255 
te GI ad ccccnsndcdunovs 180,762 152,887 336,539 296 430 
Expenses and taxes_..........-.-- __110,169 93,072 217,476 185,610 
gS a a 70,592 59,815 119,063 110,820 
Interest, rentals, &c............. 29,700 28.257 57,825 55,979 
Surplus. ..-....----.-.------- 40,892 31,557 61,237 54,840 
Mineral Range 
—-Month of August— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 
Operating revenue-.............- 74,817 19,135 153,089 77,355 
Operating expemses.............- 52,505 30,452 104,852 78,668 
Net operating revenue......--.- 22,312 —11,316 48,236 —1,312 
Other income................... 316 177 630 440 
oo, en 22,628 —11,140 48,868 —872 
Interest, taxes, &c.--.....-....-. 13,336 11,280 26,891 23,808 
Ee en 9,292 —22,420 21,975 —24,680 
Minneepolis & St. Louis 
Including Iowa Central 
™ —-Month of August— —July 1 to Aug. 31— 
1914. 1913. 1914. . 
Sat ids beac cncccssnesce 904 ,697 818,207 1,689,382 = 1,560,993 
Operating expenses and taxes_-..-.- 630,204 595,776 1,217,370%1,144,123 
Dl ititioanihihitinasscdudéennene 274,493 222,430 472,011 416,869 
Additional income.............. —12,751 —5,390 —17,733 13,285 
_ 2 eee eee 261,741 217,040 454,277 430,155 
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OOT., 1914.3 RAILWAY EARNINGS 31 
- —-Month a —Jan. 1 to Aug. 31— 
Minneapolis St. Paul & Sault Ste. Marie Cincinnati Northern 1914. 1913. 914. 1913. 
—-Month of —" —dJuly 1 Aug. 31— Operating revenues-_-_.-....------ 157,402 138,4 925,222 866,409 
1914. 1914. 1913. 95 | Operating expenses.-_----------- __ 102,715 __139'67 i __ 844,364 883,048 
Railroad and outside revenue- -- -- 1,540,241 1,655,393 3, dar pes 3330 908 Nia n........- 54.687 8,740 80,858 —16,640 
Railroad and outside expenses---- 1,059,831 _1,085,260 2.067.440 2.230.839 |. Net operate tees ooo 222a 6,000 5,500 48,000 44,000 
Net revenue ...........-.---- 480,410 570,143 1 1.059.134 1,171,159 Uncollectible railway revenues- -- - eg Tea ot ae 
Qx08 .----..------------------- RT FMR RRR Potad dodeietelsncnaceecsces:. 6,000 5,500 48,113 44,000 
Operating income-.-----..------ 372,564 = 454,265 = 839,699 933,020 Operating income.........------ 48,686 3,240 32,745 def60,640 
CHIOAG?. erysanes leveland Cin Chic & St Louis 
Railroad and outside revenue- ---- 969,136 1,819,492 1,916,054 Cleveland Cin Chic oe oases of comparison.) 
Railroad and outside expenses- --- 309; 367 637,031 1,184,501 1 258,855 ee ee, 5 Stee Pe) Oe! 50 O° "3621.85 "35. 097,992 24, 6 BT 
Net revenue..............---- 320,547 332.106 638 901 O81 b28 | Operating expenses._.----------- 2°420,/837 2,974,676 20,106,943 21,999,898 
Taxes -.....--.---------------- 997 Ele tories none | | See aeeidin penne... "046,162 — 647,181 2,991,049 2,716,610 
Operating income-.-....-.-..---- 269,549 289 ,893 531,745 567,909 One-twelfth annual taxes_________ 130,000 114,200 1, ‘0 1,500 ‘913, 600 
Uncollectible railway revenues_--_- yg Si. oe 5 830 sj ----- 
a Central Total deductions_.........---- 130,237 114,200 1,002,339 913,600 
nth of — ie 1 to Au, 3) 31— Operating income..............- 815,925 532,681 1,988,718 1,803,010 
Crone CNG. 2.6 cnccacasaenscos "936.753 91,538 160, 192 181. 5379 
BAPONN 6c - soso etennaneee 47,226 56,410 __ 95,002 __ 108.834 | Lake Erie & Western = 566,603 546,895 3,759,821 3,918,789 
et Garmin... 20655 ccesss se rH eS HA 4 i Bt Operating expenses____._...-__- 366,517 442,618 2,949,048 3,209,122 
Taxes ------------------------- 2,464 : — = Net ting revenue_________ 200,086 104, 278 810,772 709 ,667 
Wet. TROON. 6c cniccnccccestss 31,063 32,777 69,171 67 ,694 Cue tree catia tana Sead 24,500 2,139 182,500 168,416 
_ ‘ Uncollectible railway revenues.... ------ ------ 932... ..- 
Missouri hy po Pa Dalai ck ata cs See 183.432 — 168,416 
—-Month o ugust-— —July ug. —_ ; 
1914. 1913. 1914. 1933. Operating} income. -_...........-- 175.586 82,139 627,340 541,251 
* Lake Shore & Mich. Southern 
Operating revenue-------------- 5,353,569 5,514,130 10,606,540 10,667,504 | soot oO ovennes.... 4,800,087 5,302,224 34,373,057 40,965,723 
Expenses and taxes_-..-..------- _3,961,958 _ 4,171,692 _7,806,033 8,051,864 | QDerasin’ expenses. .-2 22222227 3'149.178 3.723'383 25.520/808 28'082'383 
Net revenue------------------ 1.03) 3h) 1, a rt aa ae SH a Ft Net operating revenue_________ 1,650,908 1,578,841 8,852,249 11,983,341 
Other income- ------------------ ___ 76,389 4,71 5, One-twelfth annual taxes -.......- 196,500 150,000 1,570,000 1;200;000 
Total income. ...............- 1,468,000 1,3 307 156 2,965,558 2,756,293 | Uncollectible railway revenues. .__ ere ee 534 oie ti 
N da-C lifornia Oregon Total deductions____..._.____- 196 ,809 150,000 1,571,534 1,299,900 
evada- shes - ; Tes 
Month of August— —July 1 to Aug. 31— Operating income--_.-..--.--.--- 1,454,099 1,428,841 7,280,714 10,753,341 
1914. Michigan Central 
$ $ + AA 685 Operating Si aA Bis eS 3,021,357 3,123,306 22,121,986 24,155,945 
Total operating revenue--------- 36,247 33,702 74,832 74 68 Operating expenses____-_.-...... 2'002:659 2.471.472 16,844.756 18,078,923 
Total operating expemses_-.-_-.-..-~-- 29,734 23,415 60,243 46,140 
wit BRO 28.545 Net operating revenue_______.- 1,018,697 651,834 5,277,230 6,077,022 
Net operating revenue- ....---- we 6h CUS ‘222 | One-twelfth annual taxes_____-_-- 134,000 116,000 1;066,000 928,000 
Other income------------------- 5 aM 3 a TET a7 5 oa Uncollectible railway revenue.__.. 292 ~~ ------ 1. eee POSS 
Total income---------.------- 5.8 G6 183 , Total deductions 134,292 ~ 116.000 1.066.292 ~ 928,000 
Interest, rentals, taxes, &c_._.--- 6,581 5,754 13,1 Ee De ee oer : a 
i a 350 4,854 OTs 17,595 | Operating income---...-......-.- 884,404 535,834 4,210,937 5,149,022 
New York Chicago & 8t Louis 
Norfolk & Western Ouimerrans... 967,114 1,032,704 7,450,674 8,138,558 
—-Month of Augusi—— —Tuly | 1 to Aug. ty Py: Operating expenses... ..........- 717,453 809,158 6 380:809, 6 $77 7,794 
Miles operated ----....--------- 2,036 2,034 _ _ 2,036 2,034 Net operating revenue________- 249,661 223,547 “1,089,804 0,765 
Total operating revenues_-------- 3,990,540 3,947,646 7, 734,128 7,806,184 | One-twelfth annual taxes________- 42°000 36,000  °328,388 met 579 
Total operating expenses_-..----- 2,550,077 2,650,941 5,065,499 5. 233 33,917 | Uncollectible railway revenues__ Ll geades: ee oe 
Net operating revenues-_-_....--. 1,440,463 1,286,705 2,668,629 2, 2.572, 267 Total deductions... 42.001 36.000 328,508 272.579 
(| Raeeahet as. fp ah a aa ones tee ee OD | nnenatanesene : > 
Railway operating income-_---_---- “1,300,463 1,161,705 2,388,629 2,322,267 Operating income. .....---..-... 207,660 187,547 761,295 1.288.186 
Other income (balance) -.......-.-. 134,760 70,883 237,199 114,428 Pittsburgh & Lake Erie 
a iene 1,435,224 1,232,588 2,625,829 2,436,695 Operating revenues__....._..___. 1,518,102 1,770,427 11,017,340 13,487,242 
FE Gis nce ccccascences __ 396,538 373,244 — 796,205 748,099 | Operatung expenses. __..........- 11,459 987,191 7,120,909 7,193,683 
ee Co. cwdteb an 1,038,686 859,343° 1,829,623 1,688,605 Net operating revenue_________ 606,643 783,238 3,896,430 6,293,560 
One-tweifth annual taxes_________ 51,550 57,000 424,100 407 ,200 
New York Central System hg ae oe Operating income--__.-........- 555,093 726,238 3,472,330 5,886,360 
New York Cent & Hud River —-Month of August—— —Jan. 1 to Aug. 31— 
Excluding Boston & Albany RR.) _ 1914. 1913. 1914. 1913. Toledo & Ohio Central 
perating revenues____......._.- 8,691,381 9,399,660 62,686,704 68,181,758 | Operating revenues_____________~ 544,932 576,907 2,917,288 3,900,331 
Operating expenses______..-----. 5,868,209 6,823, ‘621 48.007:200 52,093 990 Operating expenses_--.........-- 324,093 445,223 2,608,640 2,990,205 
Net operating revenue. __...--- “2,823,171 2,576,040 14,679,504 16,087,769 Net operating revenue________-_ 220,838 131,685 308 ,648 910,128 
One-twelfth annual taxes.__._.---- 432,392 471.276 3.565.769 3.774.933 | One-twelfth annual taxes.________ 1,3 19,117 171,183 170,863 
Uncollectiable railway revenue... 183 --- --- 183 ------ | Operating deficit._......_______- 199,490 112,568 137,464 739,265 
Total deductions____.....--_- 432,575 471,276 3,565,952 3,774,933 
Operating income._.........-.- 2,390,596 2,104,764 11,113,551 12,312,836 
Sesten @ & Albany New York, Susquehanna & Western 
Operating revenues_.........--- 1,487,009 1 933183 11,015,637 11,626,491 (Including the Wilkes-Barre & Eastern) 
Operating expenses- ---.......--- _1,018,222 _ 1.147.893 8,420,037 8,603,708 —-Month of August-— —July 1 to Aug. 31— 
Net operating revenue________- 468,786 485,270 2,595,600 3,022,783 | Gross Revenue___.__..________. 315,071 335,467 604,704 627,485 
Guets e - —- | Poe ha 70,264 542, ee 568,260 | Operating Expenses and Taxes... 235 ‘633 271,186 462487 498/824 
Jncollectible railway revenues_- - - OF alae EINES ae he ee Operating Income_...........-- 79,438 64,281 ~ 142,217 128,661 
Total deductions.............. 67,895 70,264 543 ,067 568 .260 ° 
Operating income............... 400,890 415,006 2,052,533 2,454,523 
a Chicago Indiana & Southern ee ee ea Norfolk Southern 
perating revenues__._._.....--.- ,67 f »755, 2,895, are. —_ 
Operating expenses..__......-.-. 271,622 _ 325,100 2,337,993 2/394:566 | wrote) revenue.................. Sen oT atease et! ear to Dete— 
o ne tS) erating revenue Ketcmaen {e007 an 357 gs 4 ty P34 Total expenses. .......----..-. 7,9 ° 
ne-twe annual taxes... _....... 7 . ’ 
Uncollectible railway reventes. -—- ar Oe cient ie ee ee es 
Total deductions... .........-- __ 18,706 15,283 _ 149,002 122,260 Oe 65,540 97,483 
Operating income____.....____.-. 59,350 24,074 268 ,633 378,369 | Miles of road operated.........-- 90T 857 





New York New Haven & Hartford Railroad & Subsidiary Companies. 


—0Operating Revenue— —Op. Erp. & Tares— —Operating Income— 


1914, 1913. 1914. 1913. 1914. 1913. 
$ $ $ $ $ $ 
N YNH & Hart_Aug 5,756,909 6,168,286 4,124,670 4,392,862 1,632,239 1,775,424 


July 1 to Aug 31... 11,512,542 12,012,222 8,318,677 8,656,369 3,193,865 3,355,852 


Cent New Eng-Aug 314,876 312,940 239,405 182,754 75,471 130,185 
July lto Aug 31.. 591,869 589,644 469,023 349,505 122,846 240,138 
N Y Ont & W__Aug 1,000,730 996,676 639,074 640,111 361,655 356,565 
July 1 to Aug 31__ 1,993,291 2,004,974 1,269,775 1,290,843 723,515 714,130 
NewEngSSCoAug 528,854 605,008 351,300 388,205 177,553 216,802 
July 1 to Aug 31.. 1,052,967 1,192,135 703,272 755,001 349,694 437,134 
H&NYTransAug 127,879 137,926 79,135 82,928 48,744 54,998 
July 1to Aug31.. 257,963 273,923 166,573 +=«:168,769 91,389 105,154 
NB MV & N SB_Aug 45,339 47,213 22,668 16,652 22,671 30,561 
July 1 to Aug 31_- 88,916 89,891 42,250 31,002 46,665 58,888 
ConnecticutCoAug 802,417 839,002 571,017 529,397 231,399 209,605 
July 1 to Aug 31._ 1,601,184 1,673,035 1,142,759 1,049,815 458,425 623,219 
Rhode Isl Co._Aug 535,817 557,849 351,133 370,613 184,684 187,235 
July 1 to Aug31-. 1,071,395 1,108,477 705,234 700,399 366,161 408,078 
BerkshireStRyAug 100,430 111,090 73,836 77,399 26,594 33,691 
July lto Aug 31.. 198,084 214,770 154,765 150,789 43,319 63,981 
N Y & Stam Ry Aug 52,390 50,049 32,485 29,437 19,905 20,612 
July 1 to Aug31.. 102,057 += 101,408 + = 63,425. «s«59,373 «= «38.632 «=: 442.034 
Westch St RR_Aug 27,733 26,612 23,849 22,158 3,884 4,453 
July 1 to Aug 31-- 54,932 52,691 47,305 44,314 7,626 8,377 
NYW&BRy.Aug 36,138 34,569 42,966 48,998 6,828 14,428 
July 1 to Aug 31-- 73,337 - 67,900 85,324 96,443 11,986 28,542 
Housa Pow Co_Aug 42,722 55,306 39,878 42,112 2,844 1% 93 
July 1 to Aug 31-- 86,150 113,330 83,717 80,810 2,433 32,519 
Westp't Water_Aug 2,477 2,389 1,497 1,963 980 426 
July 1 to Aug 31_- 4,685 4,403 2,762 3,580 1,923 823 


—Other Income— 


—-Gross Income——- —Int., Rentals, &c.— —Net Corp. Income— 
1914. 1913. 1914. 1913. 1914, 1913. 1914. 1913. 

3 $ $ 3 $ $ $ $ 
251,653 242,990 1,883,893 2,018,415 1,496,633 1,499,642 387,259 518,772 
519,957 477,714 3,713,822 3,833,566 2,968,930 2,993,340 744,892 840,225 

3,896 5,577 79,367 135,762 75,009 7,644 4,357 78,118 

8,016 11,865 130,862 252,003 151,082 112,453 def20,220 139,550 

16,254 23 ,666 377,909 380,231 144,739 150,058 233,169 230,173 

33,233 50,688 756,749 764,818 287,012 297,794 469,736 467,023 

184 116 177,738 216,918 67,600 69,467 110,138 147,451 

1,816 425 351,511 437,559 135,320 138,844 216,190 298,715 

3,013 2,349 51,758 57,248 8,618 9,026 42,139 48,321 

6,103 3,770 97 ,493 108,925 17,229 18,028 80,263 90,896 

itdeses  wadulae: > eeisek 2s deme 141 346 22,529 30,214 

ites in.) dtletegthindss gia: 1iiaon eee 310 544 46,354 58,344 

21,278 21,796 252,678 331,402 98,889 90,499 153,788 240,902 

43,164 44,608 501,590 667 ,827 196,218 180,996 305,371 486,831 

2,042 933 186,726 188,169 121,034 105,305 65,691 82,863 

4,437 30,170 370,598 438,248 237,299 210,611 133,299 227 ,637 

285 162 26,879 33,853 17,185 14,918 9,694 18,935 
394 279 43,713 64,260 34,105 29,593 9,607 34,667 
51 49 19,956 20,662 7,875 7,699 12,080 12,962 
117 80 38,750 42,115 15,751 15,252 22,998 26,862 
12 35 3,896 4,489 1,198 1,049 2,698 3,439 
22 61 7,649 8,438 2,397 2,037 5,252 6,401 

2,422 2,945 4,405 11,483 *11,563 *9,750 15,969 21,233 

5,431 6,183 6,555 22,359 *20,588 *20,551 27,144 42,910 

31,227 33,530 34,071 46,724 40,729 44,452 def6,657 2,271 

65,633 67 ,283 68,066 99,803 80,937 88,905 defl2,871 10,897 

spend 1 980 428 814 789 165 def361 


ovkabe 3 1,923 827 1,629 1,579 293 def752 


* Excludes interest on bonds charged against income account of N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co. not 
credited to the income account of that company. 








RAILWAY EARNINGS 





[Vou. Xcrx. 








[== 








Pacific Coast Co. 





—-Month of August— —July 1 to Aug. 31— 
ross earnings Ne 92 1813, 645 1, BA 261 1 Rit 2 
f ungs----~------------- §20:005 00716 1,026,836 1/182, 
Net earnings. -............--- 113.773 119, oe 212. 425 256,482 


Pennsylvania Railroad ce 


The Inter-State Commerce Commission ha 
tions for revenues and 


= Oe are now gg 
figures “Ph Teaner 
e figures of the Penns. 
— of the results of operation 
ease 


nnsylvania 1914. 
ia Tiunber =. operated. 4,519 


Railway operating revenues_ ----- 7, 
Railway operating expenses- ----- 11,747,282 


effect n 
operating naving Dus Suly 1 1 A904. the f. 
Aug Bad, are not strictly comparable with the figures 


ew classifica- 


for 
shown for 1913. ‘he for- 


in the rail 


to produce as near as possible a fair com- 
lvania RR. Co. are also affected by the in- 
the former Northern Central Ry. lines, the 
of which was put into effect as of July 1 1914. 


—-Month ws 


i— —Jan. 1 to Aug. 31— 
is 1914. role. 


032 4,519 4,032 
206 18, 191° ,528 124856, '342 134610,207 


13,290:495 96,731,898 103909,069 





Net rev. from railway operations 5,253,923 
Railway tax accruals "653,469 


4,901,033 28,124,443 30,701,138 
674.6 5.099.396 5,084,586 






















































































Railway operating income-_----- “4,600,454 ~ 4,226,409 23,025,047 25,616,552 
- Baltimore , Chesapeake £. Atl 87 
verage num miles operated _ _ - 
lw perating revenues__-__-- 166,75 154,066 842,866 808 ,984 
Railway Cpeetlie expenses. ___-- 115,076 111,172 713,650 700,256 
Net . from railway operations 51,682 42,894 129,215 108,727 
Raflway ¢ax ptm haa ae. Sc SEER 2,121 2'097 16,972 16,112 
Railway operating income- ----- 49,561 40,797 112,242 92,614 
Cumberland Valle 
Average number miles Teidmted. . x 163 162 163 
Railway operating revenues--_---- 282,481 298,463 2,231,197 2,357, 383 
Railway operating expenses__-.-_--- 188,870 210.861 1.459.280 1,603,183 
Net rev. from railway operations 93,611 87,602 771,916 754,367 
Railway tax accruals_---...-~-.- 5,910 5,702 47 ,283 45,618 
Railway operating income-_-_-_-.-. 87,700 81,900 724,633 708,749 
Long Island —- 
Average number miles operated - -- 3 398 398 398 
Rallway operating revenues... 1,505,276 1,435,331 8,980,335 8,008,454 
Railway operating expenses-_-.--.-- 89, 806,172 6,105,279 6,342, 
Net ee. trem railway operations 715,437 629,159 2,875,055 2,655,771 
Railway tax accruals_ = = eae 65,362 63 ,660 517,589 500,768 
Dacollectible railway revenues.... 558 ~~ ---.--.- Ce. «saan 
Railway operating income-___-_-_-_ 649,516 565,499 2,356,836 2,155,003 
Maryland Dela & Virginia 
Average number miles a. 82 83 82 83 
Railway operating revenues__-.-_ 121,574 121,286 626,054 622,685 
Railway operating expenses------ 87,004 90,501 554,060 546,147 
Net rev. from railway operations 34,569 30,785 71,993 76,537 
Railway tax accruals_-___.....--.-. 482 463 3,859 3,706 
Railway operating income- ----- 34,087 30,321 68,134 72,831 
New York Phila & Norfolk 
Average number miles operated -_- 112 112 112 112 
Railway operating revenues-_---- 363,123 356,723 2,598,804 2.680,739 
Railway operating expenses_ .-- -. ~ 278, 454 259,741 2,060,302 2,047,612 
Net rev. from railway operations 84,668 96 ,981 538 ,502 639 ,087 
Railway tax accruals___.......-- 8:700 8,000 71,949 65,472 
Railway operating income__-_-_-. 75,968 88,981 466 ,552 573,614 
Phila Balto & Washington 
Average number miles operated __-- 717 713 wa 713 
Railway operating revenues____-_- 1,905,047 1,884,004 13,575,990 13,996,293 
Railway operating expenses_---_-- 1 ‘468, 594 1,505,297 11,203,506 11,802,895 
Net rev. from railway operations 436,453 378,708 2,372,483 2,193,398 
Railway tax accruals__._.......- 56.230 53,734 436,748 416,057 
Railway operating income-_-__-_- 380,223 324,973 1,935,735 1,777,341 
West Jersey & Seashore : 
Average number miles operated __ 355 355 355 
Railway operating revenues ---_-_- - 1,010,297 1,075,882 4,557,932 4,655,492 
Railway operating expenses-___---_- 523,345 560,305 3,434,410 3,613,630 
Net rev. from railway operations 486,952 515,577 1,123,522 1,041,862 
Railway tax accruals._.........- 26,959 27,301 215,660 216,776 
Railway operating income- --.-_-_ 459,993 488 ,276 907 ,862 825,086 
Pennsylvania Company 
Average number miles operated ___ 1,749 1,750 1,749 1,750 
Railway operating revenues_._-_- 5,496,066 6,368,213 37,156,520 44,190,280 
Railway operating expenses-___--_-- 3,612,620 4:294'002 28'050:055 34:331.686 
Net rev. from railway operations 1,883,445 2,074,210 9,106,464 9,858,594 
Railway tax accruals. __.._..._.- 275.837 252,807 2,176, 275 1,962,099 
Uncollectible ON. a a Se 
Railway operating income. -___.- 1,607,414 1,821,403 5 aH bE 7,896,495 
Grand Ra apide & Indiana 
Average num miles operated___ 575 578 575 578 
Railway operating revenues______ 560,139 564,904 3,588,387 3,651,017 
Railway operating expenses__.-_-__ __ 348,151 399,713 2,853,289 3,069,072 
Net rev. from railway operations 211,987 165,191 735,098 581,945 
Railway tax accruals___....... - 24,221 22.921 193,768 188 ,407 
Railway operating income. ____-_ 187,766 142,270 541,330 393,539 
Pitts Cin Chic & St Louis 
Average number miles operated ___ 1,472 1,472 1,472 1,472 
Railway operating revenues______ 3,585,259 3, 964 26,095,711 28,985,442 
Railway operating expenses______ 2,464,044 2,929,269 20,035,505 24,213,546 
Net rev. from railway operations 1,121,214 1,061,695 6,060,205 4,771,896 
Railway tax accruals__._.._.___. 64,550 145,990 1,252,692 1,122,822 
Uncollectible Railway revenues___ ee 4 > tee  BRAE Abt 
Railway operating income__--_-___ 956 543 915,705 4,807,392 3,649,074 
Vandalia 
Average number miles operated___ 910 910 910 910 
Railway operating revenues______ 1,004,975 1,032,132 7,092,145 7,288,421 
Raimway operating expenses_____-_ 745,244 767 ,066 _5,809,630 6,026,938 
Net rey. from railway operations 259,731 265,125 1,282,515 1,261,483 
Railway tax accruals__..._._____ 32,291 30.316 "258,575 142/571 
Railway operating income____-__ 227.440 234.809 1,023,940 1,018,912 
Pennsylvania System—East & West of Pittsburgh 
—-Month of August— —Jan. 1 to Aug. 31— 
: 1914. 1913. 1914. {913. 
Lines East: . $ x 
Total operating revenue__________ 23,011,495 24,213,884 161438,262 172497,525 
Total operating expenses_________ 16,398,664 18,078,208 130725,410 139101.095 
Pattws, operating income. _.__. 6,612,831 6,135,676 30,712,851 33,396,429 
Total operating revenue__________ 10,784,046 12,095,765 74,945,401 85,14! 
Total operating expenses_________ 7,781,957 8,951,412 61.489:398 71 ‘O87. reid 
Railway operating income______ 83° 3.144 3: 

. Lines ast and 2; 3,002,088 3,144,352 13,456,002 13,157,869 
otal operating revenue. ______-__ 3s 795,542 36,309,650 236383,663 257642,8 
Total operating expenses___._____ ,621 27,029,620 192214,808 211088, 84 

Railway operating income. _____ eer a36 9,280,030 44,168,854 46,554,298 


Rio Grande Junction 


— Month 

—_ 
Se cnncnsschsonanaue 78,505 
Pt Meh cbnccasessasesons 23,551 
Ch tdin hee mmeinebtmiswmee 8,333 
Pe babetbbecetiesccncccscsce 15,218 


of Ji —Dec. 1 to Jul 1 
rots. 1913-14. 1912-13. 
$3,516 568,485 600.01 
25055 1695046 J83's0e 
8:333 66.667 — 66:667 
16.722 102/379 116037 

































Reading Company & 

tf" 1 to Aug. 31— 

i914. “183. 014. 1813. 
Receipts © 2 ee id SEE 4,129,395 4, 439, 107 7 ot, 195 8,650,514 
Bxpems@liia ss. —-2e.-.-~- 2'893'269 3,116.440 5.587.467 5,987,554 
Profit in-operating.......----- 1,236,125 1,322,667 2,363,727 2,662,959 
Rent, Hog taxes, &¢. (est.)--- 769.666 773.333 1,539,333 1,546,666 
Surplusasde oo... 6.--.----.- 466,459 549,333 824,394 1,116,292 
Recei ant wh a mempeny. iacice 2. 477,393 2,140,257 4,300,344 4,202,464 
Rea 2'504,425 2'289,630 4,418,436 4,441,062 
Loss in oa 27.081 ~~ 149,373 373 119,091 238,597 
Interest aad taxce (estimated) -_-- 8,000 7,000 16,000 14,000 
Retiettaneeets,-.-......2.-- 35,031 156,373 134,091 252,597 
sees pe i Com “ tinh oe Jeteuttes 557,486 565,759 1,118,296 1,119,863 
——— SS A ie 4,901 7,907 10,874 15,045 
St Os ee ea 552,584 557,851 1,107,422 1,104,817 
Interest and taxes (estimated)... _ 463,000 453.000 __926, 906 ,000 
Warplias orcs 4s... -----..25 89,584 104.851 181.422 198,817 


Rio Grande Southern 
—- Month of August— 








—dJuly 1 to Aug. 31— 
1914. 1913. 














1914. 1913. 
Operating reyenue............-- 49,251 58,174 93,321 115, o73 
Operating expenses_............- 38,145 40,212 72,941 78,475 
Net opérating revenue_-__-__._.- 11,106 i7se~Cé«C 20, 380 . 
Tans taMee~ o54650--.-222-2---- 3,258 3) 3,000 5,800 
Operating income-_--.-_......... 18 14,962 5350 31,598 
Other income_-___............--.- 168 210 778 865 
Total net income-_-_-_-.........- 016 15,172 15,098 32,463 
POSE aiGiicunsecceccecccc nse —19 ‘021 —16,905 -—~33,282 -—33,887 
SS ob ald cal Se eo cesses —9,004 —1,732 —18,183 —1,423 


Rock Island Lines 
—-Month of August— 


—July 1 to Aug. 31— 
it“ 1913. 











1914. 1913. 

Average miles operated... -...._- 8,32 8,000 ,000 
Operating revenue..-........._-- 6,668,450 6,380,773 12, 708 ‘590 12,219,664 
Operating expenses. ----......--- _4,819,643 4,674,218 9,605,408 9,316, 751 
Net opera’ revenue......... 1,848,807 ~1,706,555 3,099,182 2,902,913 
Outside o Pt acaiticdessan | :Authhm _... arubshe dikes (1a 
Saad I, ti baiecncane. ~ auseh a +” eed ~~ aed > eee 
enensasspapensenscccnnae- 240,514 288,416 480,571 __ 567,104 
‘apeiaing | Se ee 1,608,293 1,418,139 2,618,611 2,335,809 

Rutland 
—-Month of Augusi— —Jan. 1 to Aug. 31— 

914. 1913. 914. 1 ‘ 

Operating revenues__............ 325,279 363,452 2,312,237 2,422,990 
Operating expenses _-----...-.--- 232,142 238,239 1,855,574 1,927,854 
Net operating revenue_--__-_-_-_-- 93,136 125,213 456 ,662 495,135 
Railway tax tax accruais............ 17,087 17,102 138,005 136,066 
Railway operating income -.----. 76,048 108,110 318,657 359,069 


St. Louis Iron Mountain & Southern 


—-Month of August— 
1914. P 1913. 





—July 1 to Aug. te 
1914. 1 
5,470,530 5, 546 389 









































Gross earnings. ................-. 2,735,463 2,867,227 
Eapenee ..7:-...--........--- 1:973,557 20131402 3,931/553 3.934.073 
Net, after taxes_.............. 761,908 853,825 1,538,977 7.612.316 
QUE MIRE oot tnoccncdccccce 68,912 58,117 133,614 123,102 
«oh 830,820 911,943 1,672,591 1,735,418 
Fixed Charges, &c.............. 725,950 717,661 1,457,871 1,400,317 
SON nat ait atin neninsnepedio 104,871 194,281 214,720 ~ 335,101 
St. Louis Rocky } Mountain & Pacific 
onth of “1813. —July 1 to Aug. 31— 
Ts. 1918. 1913. 
Gross earnings. ................. 238 445 469 456,825 353,257 
Expenses and taxes. _...........-. 159,682 138° 337 312,898 269,499 
Net earnings................- 78,763 40,932 143 ,927 83,758 
Interest charges...............-. 31,495 31,691 62,991 63,432 
Other deductions__..........._- 12,797 3,112 19,862 3,287 
Total deductions. _...........- 44,292 34,803 82,853 66,719 
Net revenue._........-......... 34,470 6,128 61,074 17,039 
Reserve for depreciation. _...___- 8,073 7,612 16,147 16,644 
ee Bisa ke cnndsccsinowe 26,396 —1,483 44,927 395 
St. Louis Southwestern 

—-Month of — “a 1 to Au 31— 

1914. 1914 913. 

Operating revenues__............ 953,967 1,122,176 1,880,309 2,159,722 
pret NP SERE CS Te __ 730,277 __ 779,632 (1,455,958 1,593,777 
Bree TOVOREE.. n.cactcccdanceccee ~~" 223,689 342,544 424,350 565,944 
Taxes & & uncoliectibie ry. revenue 43,133 48,032 _—- 86,479 96 ,064 
Railway operating income- ---_-_- 180,555 294,512 337,870 469,880 
Non-operating income_._.._____ 84,842 82,169 165,284 172,006 
Gross income................. 265,397 376,681 503,155 641,887 
Interest, rentals, &c........... . 265,647 246,614 526,930. 489 586 
Peee MN conccdtescccncnton —249 130,066 -—23,774 152,300 


Southern Pacific 
—-Month of August— 


914. 913. 
Average miles of road operated... toda 10,321 


Railway operating revenues__-____ 11,672,157 12,254,090 
Railway operating expenses -- - - -- 7,754,465 7, _7,800,014 

Net revenue wom penney oper... 3,917.¢ 691 4,454,076 
Railway tax accru: 560,47 "642,669 
Uncollectible ecw revenues. ___ (i oe 


Railway operating income. _-__-__ “8,354,878 3,811,407 
Toledo Peoria & Western 


—-Month of Augqust— 


—Juy 1 to Aug. 31— 
1914. 913. 
10,507 10,321 


23,305,077 24,015,101 
15, 541,145 15,626,513 


7,763,931 8,388,588 
1 121, 602 1,160,113 


6,636,451 7.228.475 


—July 1 to Au, 31— 














1914. 1913. 1914. 1913. 
Railroad and outside revenue. --..- 116,976 123,580 231,548 237,880 
Operating expenses.-............ 90, 109,706 187 ,892 216,024 
Net earnings. -............... 26,067 13,874 43,657 21,856 
OGRE? INCOENB.. 2.2.52 can cwccnsnnsna 1,382 5,853 3,068 12,534 
Total net income--.-......-..... 27,449 19,728 46,725 34,390 
Fixed charges, &c-.....---.-..... 9 71 50,315 48,404 
SusPlUs.. .o220- casicosctcsonas 2,465 —4,987 —3,591 —14,014 


Union Pacific System 
—-Month of August— 


1914. 1913. 
Average miles of road operated... __ 7,693 7,507 


8,468,027 8,441,501 


~ 4,612,267 "4,775,397 
399,814 413,355 


5,012,081 "5,188,753 





a 1 to Aug. 31— 
7,689 7,506 
16,027,263 16,264,110 


9,103,600 9,485,919 
791,380 827,831 


“9,804,981 10,313,750 








Net over expenses and taxes.... 3,455,945 3,252,747 


Virginian Railway 
—-Month of — 


6,132,282 5,950,359 
—dJuly 1 to Aug. 31— 
1914. 1913 

503 


503 
1,042,115 1,076,313 
628,320 612,518 





1914. 
Aversge meng operated........ 503 503 
Gross Pith Mibtmebschococsa 572,604 578,918 
Expenses and taxes.............. 322,272 317,570 
Corporate income............... 250,331 261,347 





413,794 463,794 








